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THE MONEY MARKET. | 


LitTLeE of interest has occurred in the money market | 
during the week. The collection of revenue has nro- | 
ceeded apace, and left its mark upon 1 hursday’s Bank | 
Return, which showed an increase of £, 1,800,000 in |) 
Public Deposits, and a fall of over 2} millions in Other 1 
Deposits. Altogether, the return was rather disappoint- || 
ing, for there was a substantial drop in the Reserve, 
which, however, is still nearly 4 millions higher than 
in the corresponding week of last year. The 
ance of the Reserve checked the decline in discounts, 
but the rate yesterday for three months’ bills was no 
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better than 27 per cent. The depression and stagna- 
tion of the stock markets are due mainly to anxieties 
about Brazil, and to the possible effects of further falls 
in Brazilian and Mexican securities upon Paris. he 
financial difficulties of the French Government and the 
prospect of fresh taxation on this side of the Channel 
are also factors which make for pessimism among 
speculators. 
+ * * 

Our Berlin correspondent telegraphs :—The Bourse 
is very quiet, but shows a partial recovery after early 
weakness. Shipping shares are fairly firm. Dis- 
count rates are rather firmer at 33 to 34 per cent. 
Day-to-day money is unchanged at 4 per cent. The 
London cheque is 4 lower at 20.43. 

= * + * 


Our New York correspondent telegraphs :—Busincss 
men and speculators are restrained from activity by 
the Mexican uncertainty, as well as by the discourag- 
ing railroad situation. There is also trouble in the real 
estate market. Political conditions are less disturbing. 
The President is steadily gaining public confidence in 
all directions, and is exercising a remarkable influence 
over the Legislature. Monetary conditions are con- 
sidered good, despite declining reserves, and prospects 
of considerable gold exports to Paris. Commercial de- 
mands on the money market are light, and Canadian 
funds will probably return here freely before long. 
Financial sentiment here is hesitating. New flotations 
are on a moderate scale, though railroad needs in some 
cases are urgent. Only good issues are readily sub- 
scribed. Steel orders for February are lower, but the 
railroads are expected soon to enter the market with a 
heavy accumulation of replacement orders. The Boston 
wool markets are firm. Large imports of woollen 
fabrics are anticipated under the new tariff. 

o - * * 


Our Amsterdam correspondent writes :—The position 
of the Bank of the Netherlands, notwithstanding an in- 
crease in the stock of gold, shows a falling off in the 
surplus reserves, caused by an increase in discounts and 
loans, the latter exclusively on securities. Of course, 
the return does not yet reflect the payment of the recent 
issue of Treasury bills and notes; on the contrary, a 
further amount of 2,600,00ofl in promissory notes of 
the Treasury had been discounted at the Central Insti- 
tution. A feature of the return is the increase in the 
bank’s holding of foreign bills, for which the low rates 
of exchange ruling afforded a suitable opportunity. 
What causes dismay in the ranks of the financial com- 
munity is the persistence with which every tendency to- 
wards improvement is immediately thwarted by some 
untoward development somewhere. The international 
troubles are too much to the fore to require enumera- 
tion, but there are also some special evils with which 
this centre has to contend. In the first place, the hopes 
of easier money after the issue of the Treasury bills and 
notes have so far not been realised. The ruling rate 
for day-to-day money and monthly loans is still 4-4} 
per cent., the latter working out much dearer to bor- 
rowers, as they have to pay a commission at the rate of 
1.20 per cent. per annum in addition to the quoted rate. 
But it seems hardly likely that this factor alone would 
have depressed markets so much, or have so completely 
killed all speculative activity in local shares, which, 
after all, are unaffected by the international situation, if 
it had not been for the severe losses experienced in 
American stocks, chiefly in the lower-priced ones. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 
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COMPROMISES AND COVENANTS. 


Mr Asguitu has been manceuvred by his political Oppo | 
nents into making some sort of offer to the Orangemen| 
and Unionists of Ulster in addition to the Safeguards 
and reservations already contained in the Home Ruk 
Bill. It has been the chief purpose of the Unionis 
Front Bench since the Session began to expedite this 
offer ; and their anxiety is explained by obvious strate. 
gical considerations. It is possible, they think, that 
Mr Asquith, in his anxiety to satisfy the Ulster Pro. 
testants, and to remove all their apprehensions as to 
the effect of Home Rule, may go so far that he will be 
denounced as a traitor by Mr Redmond, or that Mr 
Redmond will be denounced as a traitor by the Irish 
Nationalist party. It is also rumoured in the London 
clubs that the King has been persuaded of the pro 
priety of making a fresh appeal to the country before 
the Home Rule Bill is placed upon the Statute Book 
by operation of the Parliament Act, or, at any rate, 
before it goes into operation. No wonder that the 
political atmosphere is charged with electricity, and that 
people are beginning to compare the present situation 
with that which prevailed when the Unionist Peers 
decided to throw out the Budget in 1909, and again 
when the Die-hards all but threw out the Parliament 
Act in 1911. Evidently a great deal depends upon what 
Mr Asquith says next Monday, and upon whether hs 
offer is refused or accepted by Sir Edward Carson anc 
the Unionist Leaders. It is quite probable, indeed, 
that there will be neither a clean acceptance nor a cleat 
refusal. If suggestions are made for a compromise, 4 
period of bargaining and conferences may follow, ™ 
which political interest will be removed from the Par- 
liamentary stage to the green-rooms of the principa 
actors. We have never believed in the theory ol 4 
civil war, as the behaviour of leading securities in the 
North of Ireland does not suggest that large proper) 
owners and investors in Belfast and the neighbouring 
counties entertain any fear of the ruin and destructio® 
which civil war inevitably entails. At the same time, 
we shall not attempt to make any prophecy as to = 
course of events. But of one thing we are tolerably 
sure; which is, that unless Mr Asquith has entire) 
lost his nerve, he will not risk his reputation with his) 
own party, or expose himself to the charge of having) 
betrayed the cause of Home Rule, whatever ee 
may be brought to bear upon him by fasmcan 
society, or by his political opponents. It must not” 
supposed that we are giving any countenance 
rumours of Royal intervention, or that we think 
King is at all likely to dissolve the House of Commons 
on his own initiative, and so prevent the cone 
of Liberals, Nationalists, and Labour men from ~ 
ing the legislative harvest for which they have gpa 
through three General Elections. But it would, at st 
judgment, be an act of stupid disloyalty to ad al, 
such an exercise of the prerogative, however as 
could be resorted to without producing a cleft the | 
King’s men and Commons’ men. This is n€ © Re-| 
few remaining Monarchies in which there !s a the | 
publican party. That is because the King aaa t0 | 
responsibility for legislation and administration | 
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| aiden: wy ave behind them a majority in the 
my ce naa It is perfectly true that the King 
“pty dismiss his Ministers, just as the House of 
eds could legally throw out the Budget. It was 
ts | fectly legal to tax the American colonies. Great 
4 sain lost those colonies, and the House of Lords is 
x ene not because the things done were illegal, but 
peause they were unwise. Whatever happens, let us 
leo our monarchy out of party politics. 
The latest form of government suggested as a substi- 





















































































moderate opinion ; for, after all, the fate of parties and 
policies depends, and always will depend, upon the 
ballot-box, and not upon the covenants of minorities, 
however eminent and wealthy. 


































INVASION AND CONSCRIPTION. 
A DEPUTATION from the National Service League, 
headed by Earls Roberts and Curzon, Sir Evelyn Wood, 


- ce for the rule of Parliamentary majorities is the rule | a dignitary of the Church, and an eminent physician, 
. ‘af minorities by means of covenants. The Ulster] laid before the Prime Minister at the end of last week 
—~ ‘Covenant (in a revised form) is now being signed by | their opinion that compulsion should be substituted for 
rat | aahars of eminent Unionists in London. Now, we can the present voluntary system of national defence. Com- 
Sa Ml onderstand those who distrust representative institu- | pulsion, of course, has been resorted to during war, 
Sons asking for a referendum on all important Bills | even in Great Britain. At the height of the Napoleonic 
‘oassed by Parliament. There is much to be said for struggle poor men were often crimped or pressed for 
ond against such a proposal. But we cannot under-| the Army and Navy. But it has been reserved for 
used how serious people can think that the signing of | patriots of the present century to discover that every 
PP onants will prevent legislation to which the able-bodied man in the country should be converted, 
men} -ovenanters object. Moreover, whatever signatures whether he likes or not, into a soldier. It is, we think, 
ards HM ..y be attached to the covenant, and whatever militants | also a particularly curious fact that the movement for 
Rule [MM assert, there is no doubt that the great majority | opposing the King’s Army by force in Ulster is engi- 
mnist HEL of business men in Belfast would like to have| neered by the same class of politicians and retired 
this Mian honourable and early settlement. The extreme soldiers who wish to instil into all sects and sections 
rate ‘ew that the Protestants of Ulster have a right | throughout Great Britain and Ireland o> maser siee tester 
7 .- tenene ; i only remedy, and that if you are beaten 
that to impose a veto upon Home Rule, and that if See ov ie ys aa a. iene 
they cannot get their way they are entitled to impose | 19 the Dallo xes, you can resort to te 
Pro . provisional Government on Ulster by force of arms, | bullet. The arguments for conscription put forward 
as < not so very generally held. There is also a strong | by the deputation were military, naval, physical, moral, 
I] be feeling that the present tension and delay are bad for and intellectual. Lord Roberts declares that the 
Mr inde, as they naturally restrict credit and enterprise. ed the Special Reserve, and the lerritorials are 
Irish art from the old ascendancy tradition, political dis- | 4!! insufficient in numbers or inefficient in quality. 
aia mst of the Church of Rome is the strongest feeling ; Admiral Seymour declares that the Navy cannot take 
WUE “ - “ z . . . . . 
‘. . alt : the offensive unless it can leave behind it a well drilled 
a cheat pier Se coco: ape g Lath lh myo nation in arms. The Dean of Durham wants to dis- 
Book prietors, and might, therefore, be inclined to legislate ee pcre ee 
rate, mainly in the interests of agriculture. It has occurred APE ~ ee teront Sa S a iz arc a i h ae 
- the to some that a complete decentralisation of education te ee poner dedicat teodiaans ian 
that n the Protestant counties, and a provision that the | 2° os ee eee 
dies Cestoms and excise edema ann te suspended for Crichton-Browne seems to imagine that military drill is 
ers HB 10 years, would remove some of the most serious ob- ole a Se ee 
gain ections that are entertained by the intelligent business aaa canal cae , aa fnalls il a ie 
ment men of Ulster. It is quite certain, of course, that no | “‘ : “ay 7) 5* 
what I slution can be pent ane to avert iv Some sav prefers conscription to protection as a means of de- 
hic) MMI thew ewill ere BD: aa ~*~. | veloping our trade, and describes it as the ‘‘ final edu- 
: he a fight “ae ae regen ge nen part of saiiael comets for the manhood of the nation.’’ As 
| and ireland; more, that they wi if Uls is not] ~ ; oe ee ee 
jeed i sholly excl ; oa — g ; a Ulster is . the Conservative party is quite as much divided about 
‘nolly excluded, more still if the Protestant counties | ;. ne +P : 
clean liae not lef hil : Conscription as about Protection, and as the Liberal 
;ve not left out, while others say they would fly to é Bake ses detest both equally. the Unionis 
se, a ams if the admin; : : . ° + of | 22 abour parties detest both equally, the Unionist 
administration and the appointment o . : 
s, ie ive snd tadiehese ty Clee wae ele ene leaders have shown a certain lack of humour in sup- 
Par- hee a! aaa ; — = posing that the Prime Minister, whatever his private 
1 Irish Parliament sitting in Dublin. One corres- 2 3" aoe 
cipal | pond od peg : opinion may be, could do anything but stamp, and stamp 
) Pendent writes: ‘* Taking, as I try to do, a perfectly A . 
of 2) Mico! and impartial view of th ieee: ti 4 rather heavily, though kindly, upon the proposals of 
rth aendee € contending forces anc | this deputation. In fact, it was unlikely that he would 


/Sstinets, I should say that the best hope of an arrange- 


\ ss oe : ive them any more real comfort than he could 
pert) ment lies in an examination of various schemes for the § : 


uring | MM adminietratic. aan ed have afforded to a similar deputation from the Tariff 
ction Siding <6 the quovuadt ak Gaaae™ eee Reform _ League, asking him to exclude the 
time, lpondent, a Belfast business man ‘tin a ahieaiienaaiie foreign invader from British markets. Perhaps 
0 tt | HE Wourable to Home Rule and strongly against mili- the genial tone of the Prime Minister’s speech, 
rably | MAM ancy. writes «— Sty ag which has given so much satisfaction to The 
tirely| ig Times, may be attributed to the fact that 
h his) HB Broadly speaking, the anti-Home Rule camp is divided into Colonel Seely, the Secretary for War, and one of the 


. i) ; . . . : ° 
ving ° Parties shading insensibly one into the other—with the usual 


exceptions anc founders of the National Service League, was standing 


aan yea 1 cross currents. These two parti the j 
ssure | | Moderates and Immo, parties are at his elbow. 
nable “lables and the [ae tis fone "a aaa But even so, there can be no doubt of the fact that 
ot be hme industrial and commercial men—i.e., the business and | the Prime Minister gave a complete and compre- 
e {0 aod fog mmnity—the latter are the aristocracy, landed gentry, | hensive No to the deputation, and that if he had done 
¢ the| srtinnne aatee dependents. Of course, a proportion of the | otherwise he could not have remained the leader of 


mons the country lahe the militants, too, and no doubt a section of 


Tine . e ate : . . ~ istic 
iting classes is with the non-militants. The the Liberal party. Mr Asquith, with characteristic 


ition feeling betwee . : } ai. aml ; eas ; 
wo divides oe the two sections will be cemented or become | lucidity, divided the case presented into the military 
ene! - “cording to the trend of events. It should be the aim | and the social argument. Under the first head he 


“4 of the Govern . 
t ~eTament to wi ‘. § ° . . 
oiled a moderate saatlon a7 the tacit, if not the open, consent of began with the well-worn dogma that immunity from 


a fenérous, settlement, if et all oo ibl @ reasonable, not to say | invasion no longer exists, owing to modern inventions 
berg The positi a eee and consequent changes in warfare. Upon this point 
eg | dificrtt en of Sir E. Carson is, of course, very | Mr Asquith did a very great service to the public by 
a moderates oe he cannot possibly satisfy both the | telling them that after careful consideration and con- 
aot iS really oo the extremists. But if the Government | sultation with experts he holds the Navy to be “as 
the seems ae ot'er optional exclusion by counties, it | capable as it has ever been in protecting the country 
: ol fused. T e incredible that such an offer will be re-| from anything in the nature of serious invasion.’” Mr 






monist party cannot afford to alienate! Asquith did not enter into a technical argument, as a 
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report is about to be issued by that extra constitutional 
body entitled the Committee of Imperial Defence. But 
we may here point out that even if all our battleships 
and cruisers were at the bottom of the sea, or in a 
distant ocean, it would be utterly impracticable for a 
fleet of transports to land on a coast protected, not 
only by a large army, plentifully supplied with artillery, 
but also by hundreds of submarines, destroyers, and 
torpedo-boats, the modern torpedo having a range of 
five or six miles. In addition to this, Mr Asquith 
spoke in high praise of the Territorial Force, and after 
citing some very satisfactory statistics, concluded by 
expressing his opinion that with our present Navy 
and Army the country can render a thoroughly good 
account of itself in the highly improbable event of any 
foreign enemy attempting to attack us. As to giving 
more scope for physical improvement and moral 
discipline in our system of national education, Mr 
Asquith used the most conciliatory language. But he 
observed that the physically unfit, who might be 
saved, let us say, by Swedish exercises, are the very 
persons who are rejected by the drill sergeant in coun- 
tries which enjoy the supposed benefits of conscription. 
In short, compulsory service is not universal, but is 
only applied to those who are physically effective to 
start with. In conclusion, we would venture once again 
to point out that the very same orators and journalists 
who crack up the Ulster Volunteers have constantly 
run down and depreciated the Territorials, who 
are presumably better trained, better armed, and 
better officered. And it is further to be observed that 
the deputation made no suggestions in regard to 
finance. Is a scheme of compulsory service to cost 
ten or twenty millions a year, in addition to the 
enormous loss of wages and productive energy which 
would be involved? After all, the Army and the Navy 
have to be supported by those engaged in agriculture, 
manufacture, shipping, and commerce _ generally. 
Already the Admiralty outspends the income-tax, 
while the Army requires a great deal more than the 
yield of the death duties. The governing classes must 
be careful lest in their zeal for armaments they destroy 
the industry and wealth by which alone armaments can 
be supported. 








SHIPPING AND WAR RISKS. 


THE nightmare of modern English politics and modern 
English business is the thought of a naval war. If 
ever a European war should break out, and Great 
Britain were engaged with a Power of comparable 
strength at sea, the statesman, the merchant, the 
banker, and, above all, the underwriter would be faced 
with problems of immense difficulty, which no experi- 
ence could help them to solve, and no foresight can 
avoid. The country would be fighting under new con- 
ditions, with a population far greater than in any pre- 
vious war, an enormous commerce to protect, and an 
elaborate system of credit to be upheld in circumstances 
never known before. Whether the structure could 
stand the strain no one can say, but it is well that 
business men should have the possibility always before 
their eyes, and never lose sight of the dangers that the 
present laws of naval warfare involve. For this reason 
we are glad to see that British shipowners have been 
openly discussing the problem, and without prejudice 
to our right of disagreeing with some of the conclu- 
sions arrived at, we hope that they will succeed in 
drawing public attention to this vital subject. The 
Chamber of Shipping was considering the matter at its 
recent meetings, and that very important body, the 
Liverpool Steamship Owners’ Association, has just pub- 
lished a report, which ought to be widely debated. 

In former naval wars British shipowners and mer- 
chants have protected themselves against loss by cap- 
ture through the ordinary channels of insurance. The 
common form of marine policy covers among the speci- 
fied risks those of capture and destruction by the 
King’s enemies, and the reputation of Lloyd’s was 


built up largely by the action of its underwriters in! hazard, and certainly not the moral hazar 
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settling claims during the Napoleonic 
nately, however, for shipowners, modern develonme.. 
have brought about a great change in the “—_ 
underwriters now adopt a very different attitude t eon 
the risks of capture and destruction. Most onan 
cies contain a clause freeing underwriters from lia a8 
for capture, seizure, and destruction, and the , ns 

quence thereof or attempts thereat, and sh; mes 
and cargo-owners fully understand that wins ae 
stipulate for the inclusion of war risks, and conse me 
pay an additional premium, they are not covered Fret 
the tone of the Liverpool Steamship Owners’ re Ke 
the uninitiated might imagine that underwriters a 
cover war risks at all, but that would be 4 mistak. 

They have heavy liabilities in this respect, and the: 

are always millions of pounds of specie on 
dise on the high seas which are covered by marine 
policies against the dangers of war. Still, it is broads 
true that the shipowner cannot rely on covering his 
interest if Great Britain should be involved in ont 
and it is also true that the mutual clubs will give pro. 
tection only when Great Britain is a neutral. Neither’ 
the underwriter nor the club can afford to run the enor. 
mous risks involved, and at present the shipowner has 
to carry them for himself. His problem is how to re. 
move or shift the burden. | 

The solution offered by the Liverpool Associatioa | 
and by the Chamber of Shipping is the old one put | 
forward and rejected several years ago—the provision | 
of a national indemnity under which the State would, 
make good all losses sustained by the capture or, 
destruction of British ships and cargoes. It was sug.) 
gested and considered by a Committee, of which M; 
Austen Chamberlain was chairman, and the report was | 
unfavourable; but it is now suggested that the narrow. 
ing of the insurance market has made a fundamenta 
change in conditions, and that the State is bound to” 
take action, and by the offer of an indemnity secure 
the transport of goods during the course of a war 
We are dependent on supplies of food and raw, 
material from overseas, and our success in war can 
be secured only so long as these supplies have access 
to our ports. However strong the Navy may be, ship 
owners, so the argument runs, could not afford to keep 
their vessels at sea uncovered by any form of insurance, 
and unless some protection is given they will be forced 
to lay them up throughout the war. And the laying w 
of ships means the starving of the population. 

It is well to have the facts of the situation © 
authoritatively stated, and it is to be hoped that bus: 
ness men will realise how grave are the dangers th 
have to face while our present policy continues. | But | 
what of the remedy that is proposed? Broadly, it is for 
the Exchequer at a time of the greatest financial straia 
to guarantee to shipowners and cargo owners the value 
of their property. The taxpayer already burdened 
heavy war loans, by an income-tax that may stand at 
any figure, by the curtailment of business and the 
suspension of credit, should make good the losses 
private individuals and enable them to carry 0° * 
profitable trade at an incalculable cost to the pudit 
purse. We say incalculable cost in spite of the fac 
that the Liverpool Association has put forward e: 
estimate of what the maximum loss would be. We 
told that the total of the indemnity could 90! 
amount to more than £17,400,000, and wout 
be covered by an_ insurance premium of 2 Le 
cent. on voyages or 4 per cent. on SIX, a ell 
‘‘ time ’’ policies. With all respect to the distinguis 
authority by which this calculation is supported, 


; too 
venture to suggest that the sum is stated rather 
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‘change in national policy. 
exempt from capture, and there were no opportunity for 






the greatest 
' ennecessary 
«9 be covered 
in this matter the 
anal srwriter. 
roe eeu so the argument runs, would be 
“ne hit by depreciation of securities that he might 


risks by shipowners who know themselves 
and see large profits in their voyages. 
State is as much at sea as the indi- 


‘ 1} , 
so Dadty ; : ° 7m ° 
‘» embarrassed in paying claims. That is no doubt 
ye, and for underwriters it is a very Serious con- 


<deration. But depreciation is as bad for the State as 
or the individual, and the cost of a national indemnity 
aad be enormously increased by the high rates at 
«hich the Treasury would be forced to borrow in order 
to pay the claims. They would all fall on it at a 


ime of great stringency, after heavy issues of Consols, 
and with national credit standing at the lowest ebb. The 
‘ndemnity would be a tremendous addition to the tax- 
saver's burden, and the immediate benefit would go to 
the shipowner, in the shape of large profits on voyages. 
\s far as the calculation of the risk is concerned, the 
State is in no better position than the underwriter, and 
in the settlement of claims it would be subject (though 
‘oa lesser extent) to the same disabilities. It is not 
reasonable to ask the taxpayer to guarantee the profits 


of private traders (along with the lucrative practice of 


orivateering) throughout a war of indefinite length. 

' The true solution of the problem is not an incalculable 
national indemnity for individual profit, but a radical 
If private property were 


orize money, there would be no problem. The ship- 
wner could ply his trade, and the merchant his busi- 
sss. Our supplies of food and raw material would 
safeguarded, and there would be no danger of 
sarvation through want of imports. Credit would be 
ecured, and the national cost of a naval war enor- 
mously reduced. Strategically, our position would be 
mproved, as the fleet would not be concerned in keep- 
ing the trade routes open, and the source of capital for 
ontinuing the war would not be dried up. We should, 
nfact, gain the advantage enjoyed, under present con- 
ditions, only by Continental countries of a regular 
supply of imports to feed our population and our fac- 
tories—an infinitely better reform than any indemnity 


to make good losses that need never have been in- 
curred, 








THE BOARD OF ADMIRALTY’S APOLOGIES FOR 
OVER-SPENDING. 


HE notions of business management and strictness in 
“nancial accounting and of Parliamentary control which 
prevail at the Board of Admiralty were exposed to 
public view in Mr Churchill’s speech presenting the 
Supplementary Naval Estimates for 24 millions, and in 
Ur Macnamara’s unhappy attempt to answer the criti- 
‘isms of Mr Molteno, Mr Gordon Harvey, and others. 
It ‘S quite clear now that Mr Churchill is the head and 
‘ront of the offending. It is for his slackness in 
administration and carelessness and contempt for Par- 
ioe a procedure that the country is paying the 
tt ne 23 millions which should have gone to cancel- 
a ei Debt have been taken wrongly and 
aa ee authority from the Government 
an - st ould have employed them in the Consol 
me ne ag ng with the law of the land. We 
say later. ac oe we shall have something to 
iieeen at, - the shock which Mr Churchill’s per- 

since he went to the Admiralty have given, 
men. There i. a give, public confidence in public 
why he should ant aa aaa — after such a record, 
any recantation or’ ; a moment's notice, and without 
“ome one of Sir Ed mission of a change of mind, be- 
Or an Gettities . . ard Carson Ss Generals in Ulster, 
Pethaps the most deplorsble nao ite eorm League. 
dent is that the a orable part of this particular inci- 
has not even rat nist party, in its official capacity, 


Mr plained of the ir ities di 
t Lee, of course e irregularities disclosed. 


and wil] continue 
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dangers of war insurance is the taking of | battleships, but where was Mr Austen Chamberlain, ex- 


Chancellor of the Exchequer, and why did Mr Bonar || 
Law leave the whole work of criticism to independent | 
members of the Liberal party? We are afraid there are || 
two reasons. The first is that Supplementary Estimates || 
became a scandal under the last Unionist Administra- | 
tion. Owing to that cause, and to the practice of bor- || 
rowing money for unproductive works, millions upon H 
millions of unnecessary debt were contracted in the || 
period from 1895 to 1905. But even these retrospective | 
considerations do not account for the lethargy of in | 
dependent members of the Unionist side, an! we are | 
certain that there is a profound feeling outside Parlia- || 
ment among great numbers of wealthy Conservatives || 
that financial slackness, which would not be tolerated || 
in the municipal affairs of a great city, ought 
not to be tolerated or submitted to without 
protest in the representative assembly of a great 
nation. Mr Churchill may be a _ very good 
aviator, but he is a very bad administrator, and | 
it is some satisfaction, at any rate, to find that this is 
fully recognised on his own side of the House, for a 
long array of independent Liberals and one Unionist 
member, Mr Gretton, declared that the First Lord’s ex- 
planations and justifications were unacceptable. The 
speeches of Mr Molteno, Sir A. B. Markham, Mr 
Gordon Harvey, Mr Ponsonby, and Mr Morrell were all 
hostile. Indeed, it looks as though few of the Govern- 
ment supporters would have voted with the Government 
if it had not been for their determination to preserve 
the life of the Government, for the sake of measures 
which they regard as of supreme importane-. This 
point of view was, indeed, put with perfect frankness 
by Mr Dillon. Mr Churchill’s apology reminds us of 
the American demagogue, who ended one of his 
harangues with the inspiring words: ‘‘ Them’s my 
sentiments, but if they don’t suit, they can be altered.”’ 
His idea of Navy Estimates is apparently that they are 
to depend upon the contractors: ‘‘ Them’s my Esti- 
mates, but of they don’t suit the contractors, they can be 
altered.”’ He tells the House of Commons that the 
largest cause of increase is ‘‘ the better progress by 
contractors in the shipyards all over the country in the 
execution of contracts for ships authorised to be built 
by this House,’’ but that he was not quite sure about 
it until after the House adjourned. We hold that it 
was absolutely illegitimate, and contrary to the prac- 
tice of Parliament, when he introduced the original 
Estimates not to have told the House of Commons that, 
if the contractors chose to do more, he would oblige 
them and raise the Estimates. This concealment 
and the failure at a later date, when he developed his 
extraordinary Canadian policy, to submit Supplementary 
Estimates for acceleration, were tricks unworthy of a 
Minister in charge of the largest spending department. 
As a correspondent who has been closely studying the 
machinery of financial control writes: ‘‘ There is only 
one excuse for Supplementary Estimates—an emer- 
gency, urgent, not to be postponed, unforeseen, and 
unforseeable.’’ If our readers will peruse the letter 
which we publish this week from Mr Todd, they will 
agree that there was no emergency at all, and, in, any 
case, Mr Churchill’s apologists cannot pretend that the 
emergency was either unforeseen or unforseeable. The 
extra expenditure on oil (at secret prices) 1s, if any- 
thing, more objectionable, and the cloak of secrecy 
by which the commercial prices paid are being 
concealed will not appeal to business men. The story 
told by Sir A. Markham shows the sort of thing that 
may be expected when the business side of a huge 
spending department is carried on in twilight or - 
darkness. It was for this reason that we objected so 
strongly last year to the refusal of the War women te 
give full information about the firms with which a 
were contracting for the supply of aeroplanes, &e. Sir 
A. Markham said :— 
‘He was connected with a certain coal company 
which was on the Admiralty list. On one occasion, as 
soon as the Admiralty made inquiries as to the price of 
coal, the company raised the price 2s above what was 
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once the Admiralty telephoned their thanks to the com- 
pany for having given such a low quotation.”’ 

Of course, it may be that Sir A. Markham will fail to 
establish the facts, but if he can establish the facts, is 
there any business man in the Kingdom who would be- 
lieve that this is a solitary instance of official ineptitude, 
and is there any business man who will doubt that 
these Supplementary Estimates and the enormous 
growth of naval expenditure do urgently postulate 
in the public interest the searching inquiry we have 
so often demanded? The Financial Secretary to the 
Admiralty really made things worse for Mr Churchill 
by arguing that it was almost entirely owing to de- 
liberate policy that the variations from the original 
Estimates had been made,* but we cannot understand 
what he meant by saying that the original Estimate 
had been close and accurate, when there are such an 
extraordinary number of variations, including, for 
example, the saving of £:160,000 on an original Vote 
of £224,000 (Vote 8. K. 2). It appears from Mr 
Churchill’s own statement that two of the items in the 
Supplementary Estimates are new services entered upon 
without Parliamentary authority, but undertaken with 
the permission of the Cabinet—a very different matter, 
of course. These are an expenditure of £450,000 on 
the acceleration of three ships, and of £260,000 on 
aircraft. In answer to Mr Molteno’s contention that 
Mr Churchill is making a practice of Supplementary 
Estimates, Mr Churchill replied : ‘* It is absolutely with- 
out any foundation at all that I intend to make Supple- 
mentary Estimates of this kind a precedent. Nothing 
of the kind. I should deeply regret if next year Esti- 
mates of this character should have to be presented ; 
but it depends entirely upon the size, of course, of the 
original Estimates.’’ Here there is no assurance what- 
ever that the same course will not be followed next year 
if the Estimates passed by Cabinet and Parliament do 
not come up to the ideas of the Board of Admiralty. 





COLONIAL GOVERNMENT SECURITIES. 


THE price of Consols forms an index of the value of 
invested capital. It is highly sensitive to the fluctua- 
tions in the value of money, and its movements, 
whether up or down, draw after them a vast number 
of more or less gilt-edged securities. Just out- 
side the Consol group is a mass of stocks whose 
security—where security means merely the ability of 
the borrowers to fulfil their obligations—is very nearly 
as good as that of Consols themselves, and though 
their prices move with Consols they are a better 
measure of the state of the capital market; for while 
Consols are being cancelled, their issues are constantly 
being increased. We refer, of course, to the loans 
of the Indian and of the various Colonial Govern- 
ments. Indian stocks are generally included in the 
Consol group itself, although they are not specifically 
guaranteed by the British Government, as are Irish 
Land Stocks, Transvaal Threes, and Local Loans. Still, 
India is not a self-governing dominion like Canada, 
Australia, or South Africa. The prospectus of the last 
Indian Government 3} per cent. stock issue did not con- 
tain the proviso usual in Colonial stock prospectuses, to 
the effect that the Consolidated Fund of the United 
Kingdom is not liable, directly or indirectly, for the 
loans of the colonies. It is generally accepted, there- 
fore, that the British Government has at least a moral 


obligation with regard to Indian finances, and for this 
reason India stocks command a higher price than 
Colonial stocks. Nevertheless, the difference is not 
siitirseinicsliaieeebaicipilesineitillaasinsecineatpnininatisinnniinistianiiisini 


* Mr Churchill gave five main causes: 1. Increase of gil 
reserves £500,000. 2. New programme of air craft £250,000. 
3. Increased wages and increased prices for food and clothing 
£200,000. 4. Acceleration of battleships £500,000. 5. Better 
progress by contractors { 1,000,000. 
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great, and India stocks at present yield about 4 
cent. more than Consols :— Pe 
INDIAN GOVERNMENT STERLING Loaxs, 

| | en ae oe 

_ Prices of 5 2, $35 2. I 
Description. Redeemable 1913. gare Rise} 33 | 
Hest Lees | as $ | 

7 oe & = i 

i j } ——.} 

TA GE 6 ceccosces ‘In or after 1931 91g) 8g 85 | g 5 fsa) 
3% stock............ \im or after 1948 78% Tig 72 7 § 317 9) 
ae eeeees \In or after 1926, 643 | 60} 60h 4 | 4 5g) 
34% bonds .......... | __1915-18 | 1008! 983 | 99) 101 | pg A 





At the end of December Consols stood at 712 and Indel 
3 per cent. stock at 72. At the end of February Con! 
sols had risen 4} points and India 3 per cent. stock :} 
points. The rises in the 2} per cent. stock and in the 
34 per cent. stock were just about in proportion to th 
advance in Consols. The India 3} per cent. bonds jg! 
the above table are, of course, in a different category ty 
the inscribed stocks, being short-term securities. The! 
inscribed stocks are trustee securities. There is no. 
obligation upon the India Government to repay these 
stocks at any time, but it may do so after the dates 
stated if it so elects. For instance, should investmen 
conditions after 1931 be such that the 3 per cent. stock! 
rose to the neighbourhood of par, the Government could! 
issue more 3 per cent. stock and repay the 3} per cent. 
stock, thus saving 4 per cent. interest per annum upon! 
the amount of the 34 per cent. stock. In view of this 
possibility, remote though it may be, the 24 per cent. 
stock is relatively cheapest of the three. 

Investors are turning more and more, however, to 
stocks which have a fixed redemption date on which th 
stock must be paid off. All the stocks of the Colonia 
Governments are definitely repayable, and as their cred 
is approximately upon a 4 per cent. basis at the preseat 
time, there are numerous 3 per cent. and 34 per cent. 
stocks on the market standing below par, and offering, 
therefore, a certainty of capital appreciation. Below, 
are some of the securities of the Australian colonies — 


AUSTRALASIAN GOVERNMENT LOANS. 
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4 Prices of E z wile : 

| § 1913. |F$nigsa | i 

Description. | lemons: Rise. $3 

i ~ — os og Se a? 

= Hgst.| Lwst. = ° | & 

ae | | si ‘ 
New South Wales, 4% debs..| 1922 | 1013 97} | 99 | 103 ; + ; 
Do 34 % inscribed ........ | 1924 | 96 me lees 
New Zealand, 34 % inscribed! 1940 | 91s 87 | 92 +13 
Queensland, 4 % bonds......| 1915 | 101 984 | 101 | 101 5 ; 3 
Do 4% inscribed .......... 1924 | 101g 98 | 98 | 101 3 i408 
South Australia, 4% inscribed | 1916-36 | 101 97% | 98 101 glans 
Tasmania. 34% inscribed..../ 1940 | 91g 868) 87 | 2% 3 14, 
Victoria, 34 % inseribed...... | 1923 95 92 93 13 5/3190 
Western Australia, 34 % ins..| 1935-55} 903 86 | 87 Ss 


The inscribed stocks in this table are all trustee — 
ties, the bonds and debentures are not. In the aa 
improvement in gilt-edged stocks Colonial yore 
with comparatively short periods to run before a 
have been specially prominent. Their attractions © 
compared with the new 4 per cent. stocks at wer 
are better recognised than they were, and none 0 “elds 
now yield 4 per cent. from income alone. All the 3 — 
in the tables in this article take into account the a 
appreciation which must take place by the dates for| 
which the stocks mature, and they also allow ” 
interest accrued since the date of the last nomen 
Where two dates appear in the maturity a 
first is the date after which the stock may be rep o! 
and the second the final date by which tt must be ft | 
paid. 


: c— ert: | 
Among the issues of the Canadian Prov incial Gover™| 


hs sve more tae) 
ments there are numerous stocks which give ™ 


4 per cent. from income alone, and at the a 
stand well below par, but these are not — 9s it| 
ties, though they are undoubtedly far cae cag, I0-| 
vestments to the loans of Western municip@ Provincia 
cluding redemption, the yields on these sag whic | 
stocks, particularly of the Eastern arse ne | 
may be regarded as more stable, are quite # ; 
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CANADIAN 
| Lal 
Suiete /¢€£ 
—_ Year 1913. godig.~ sees! ii 
Description B2 res | £5 
Lwst fe 
ne SPT 
| 3% inscribed. ...-+++++++° a s %& | 4 [318 9 
BM aecstasscosrest se] ot jam | 4 [4°08 
Miberta (Prov.), 4% debs. .. s - a | 3 ig 9 
ish Columbia, 3% ins. 1 3 " 4 \4 8 9 
oa g2 } 93 | 3 o« 1689 
803; 8] #4 3 \47 6 
| mm) S| 8 | $8 gs 5 
| 7” | 7% |} 4/479 
| 2 | 4 | % | 2/41 0 
| al eet 
! ering ss | | 8 | 8 | 6 146 0 
/"  &% sterling bonds ......-- | 
i Po sscribed peoeceeeeecoos — rs = = = “s ¢ 3 9 
% % inscribed gndecescoeed 9 


‘In this table only the stocks of the Dominion Govern- 
‘ment and the inscribed stocks of Newfoundland are 
trustee securities, and it certainly seems rather unfair 
‘to the Provincial Governments that Newfoundland’s 
| securities should have this hall-mark as the result of 
‘its refusal to enter the Dominion. There were remark- 
jable fluctuations in the price of Newfoundland 3% per 
cent. bonds last year. They fell at one time nearly 
6 points below the price of the 34 per cent. inscribed 
stock, and anyone who bought them in the neighbour- 
thood of 83, when they returned nearly 4} per cent. 
ifrom interest alone, with the certain prospect of a 17 
goint rise over the next 27 years, undoubtedly secured 
ja bargain. 

| The other self-governing Dominion is the lately 
‘ederated Union of South Africa, which has lost little 
ime in issuing a 4 per cent. loan. That loan, however, 
ides not command so good a price as the old Cape 
| Fours, which stand as high as ror (including accrued 
|dividend). The Union 4 per cent. stock has actually 
‘allen a point since the beginning of the year, though 
jthere have been advances of 6 points apiece in Cape 
3} per cents. and Natal Threes. 


Sourn AFRICAN GOVERNMENT LOANS. 
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pe a am Africa, 4% | | | ir s 4d 
-, 008. BOCK oo... eee | 1943-63 | — 
baset Geet spa 49i cous | | 8 964 | 99 | 98 | 1/420 
R inscribed............ | 1916-36 | 101g | oe | 99 lol (+ 2)4 0 6 
| 7% cons. inscribed -.| 1929-49} 96 | 864| 87 | 93 |+ 6/1317 3 
fou % cons. inscribed ....|1933-43| 834 | 773 | 79 82 + 3/419 
“Deo con® inscribed ....| 1929-49} 82 | 76 | 76 | 82 + 6\403 
} © 54% cons. inscribed... '1934-44' 97 | 86 | 89 ' o§f 1+ 21406 








jis all probability the South African Union loan will in 
}™€ command a premium over the securities of the 
| ‘parate colonies, but at present it is suffering from 
- poor reception at the start. It is certainly the 
om attractive security in the above tables, for the 
ean the others are only about £3 148, or £3 158 
gay a interest alone, and are raised to 4 per 
}ent. by the allowance for redemption. 

After the securities of the great Dominions we may 
set out the stocks of some of the Crown Colonies. — 


Orner Cotontan GOVERNMENT Loans. 
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price, and need not be repaid until 1953. Most of 
these Crown Colony loans are comparatively small in 
amount, and this restricts their marketability. Few of 
them are any more attractive than the securities of 
the larger colonies, and though new issues of them 
may be taken up by trustees and others desiring a 
permanent investment, the trouble of finding out which, 
if any, of them are purchaseable in the market is not 
worth taking when other stocks of equal security with 
just as good yield may be bought at close prices with- 
out difficulty. 

We may conclude with a list of recent issues of 
Colonial securities showing the prices at which they 
were offered to the public and the way quotations have 
moved since :— 


Nominal Price, 




















| SY oc § & Price, », P 
Description. | $8 182/80) Amount End of | End of Mar. 5, 
23 RE/28! roan. | 1935 | jgi4? | 1914 
Canadian— on ee ee — 
Dom. of Canada, 4 % .| Sept. 99 |100 | 3,000,000, .. 2 pm 99x 
Se opea rege . | 97 1100 | 4,000,000 | 2 dis. |5a-2pm. x. 
Do 4% ...........-| Mar./ 99 | 5 | 5,000,000 | ' 4-2 dis 
Province of Alberta, 44% Oct. | 95 100 | 1000000, 923 | % | % 
a Saskatche- ‘ | sunaeo | 
WN i ikaccandces | Jan. | 1100 | 1 ee 14-2 pm. 100- 
Other Colonia! Loans— | 4) . : 





New Zealand, # %..... Oct. | 984/100 | 3,500,000 | 3 pm. 


3pm.| 102 
ii | 4 pm. 


Tieabbeoncten | Jan. 100,| 424| 4,500,000 | " .. pm 
Western Australia,4 %,| Nov. | 97 100 | 1,000,000 | 2} pm me | 
iit ea aces | Jan. 984) 5 | 2000000, .. | pm. | 34pm. 
New South Wales, 4% Jan.| 96 | 61 | 3000000, .. | 33-4 pm. | 34-44 pm. 
Vietoria, 4% .....0-. | Jan. 97 | 22 | 1,000,000 - | dpm. | 24pm. 
South Australia, 4% .| Jan. par | 30 | 2,000,000 oo | ee 14-1 dis. 
Sierra Leone, 4%... | Dec. 97 | 72 | 1,000,000 |1§-§ dis.| 2g-@ pm. | 1]-2} pm. 
Trinidad, 4% ........ | Feb. 99 24) 550000, .. | ae | par-4 pm 
Union of South Africa, | | i | 
i saduacedecned | Feb. 984) 234) 4,000,000 ee ai dis 


___Total amount of nominal capital /36,550.000| | 


One or two of these which were brought out at the 
time of the January Consol ‘‘ boom’’ went off very 
well, the Victorian, Western Australian, and New 
Zealand January issues, for example, having been 
over-subscribed, but South Australia tried the market 
too far with a 4 per cent. issue at par, and the stock 
has been at a discount ever since. That there is a 
good demand for these stocks is shown by the prices 
at which some of the cheap issues of last November, 
December, and the early part of January now stand. 
New South Wales 4 per cent. stock, for instance, is 
now at a price equivalent to a trifle over par, such 
is the benefit conferred by fixing the price low 
enough at the start, although in this case underwriters 
were left with 90 per cent. of the issue. The latest 
Canadian issue of £5,000,000 was taken up by the 
public to the extent of 2.2 per cent., and is quoted at 
a small discount. It is hardly surprising that the 
market takes a little time to absorb these loans when 
the above table alone shows that £36,000,000 was 
added to the floating supplies of the gilt-edged market 
in little over two months, and these Colonial issues by 
no means comprise all the high-class securities which 
have been floated during the period. 








HOME RAILWAY RESULTS IN 1913. 


THe Departmental Committee of 1908, which was 
charged with the task of overhauling the form of 
accounts of British railways, was presumably appointed 
with the object of making it possible for the public to 
learn more of the working and real financial position 
of the companies. But the new statutory form of 
accounts which, as a result of their labours, has just 
come into force leaves the public more in the dark 
than ever. The new accounts themselves are in many 
ways a great improvement, and ultimately it will be 
possible for outsiders to learn more about what is going 
on in the railway world than has hitherto been the 
case. But in this first year of the new accounts the 
companies have declared, almost with one voice, that 
‘‘ the usual comparative figures cannot on this occa- 
sion be given.’’ Fortunately, certain creditable ex- 
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ceptions have proved that ‘‘ where there’s a will, there’s 
a way,’ and the facts given in the reports of the North- 
Eastern, the Great Northern, the Great Central, the 
London and South-Western, and the South-Eastern and 
Chatham Joint Committee prove that, if the railways 
had chosen, they could have given at least approximate 
comparisons with last year. Even if the refusal to give 
comparisons this year is within the letter of the law, it 
is certainly absolutely contrary to its spirit, which lays 
stress on the importance of comparative figures. It is 
surely, from the company’s point of view, a most un- 
fortunate moment to have chosen to emphasise once 
again their apparently ineradicable bias against taking 
the public into their confidence. If a reasonable opinion 
is to be formed on railway matters, it was particularly 
desirable that the financial effects of the wage conces- 
sions of 1912 and 1913, on the one hand, and the 4 
per cent. rise in rates last July, on the other, should 
be clearly shown. But it is at this critical point that 
a complete break is made in the continuity of the 
accounts. 


The gross receipts, working expenses, and net 
revenue are given in the following table, the figures 
being for railway work only. When other business of 
the railways is included, and various adjustments of 
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which gives the comparative traffic returns of 

















e . : ut! 
railways as published in 1913 :— these ad ans 
\ 
CoMPARATIVE TRAFFIC Returys ee increased 
aie osama siceanianeeinaneeinensa a (0 As $00 
Passenger. Goods Veg end 1972 
Sees | Tota. | nd that 
h R > £ |g TR for come 
North-Eastern Railway ..| + 370,000 + 878000 | : traf 
Lancashire and Yorkshire) + 193,000 + 71000 + 12 On | ie 
Midland..... a -++| + 266,000 + 488,000 + rect Me 
London and N. W. Rly..| + 368000 + 427,000 + eT } receipts: 
Great Western Railway ..; + 407,000 + 557000 & ose comparis 
London and S.W. Rly. ..| + 93,000 + 63000 & Senn li ver trait 
L.B. & South Coast Rail... + 86,000 + 34000 4 120 0 I She figut 
S.E. and Chatham Rly..| + 172,000 + 34000 4 CRIM ce 
Great Eastern Railway . ‘| + 37000, + 69000 4 10604 panic S. 
Great Northern Railway..| + 163,000 + 239000 40200\ 2S — 
Great Central Railway ..| + 89,000 + 441000 4 530 4 AN! 
North London Railway ...— 8,000 + 84000 |) ——_— 
Metropolitan Railway ../ + 28,000) + 7.000 | + 35.00 


—. 


A comparison of this and the preceding table shows 
that the North-Eastern was the most successfy| line 
in retaining a large proportion of its gross receipts for | 
the shareholders. The North-Western and the Grea: | Ii 
Western show greater increases in working expenses, | ) 
The South-Western has done well with an increase of! 4 








interest charges made, the net income works out as in | Only £76,000 in expenses, but the other Southern lines | =? 
the final column :— and the Great Northern and Great Central have found my Se 
Tee ; : _| their increased receipts largely swallowed up by higher! f Midland 
j i - \} ’ Ne 
| Sl Net Income Net Income | €Xpenses. Increased traffic, of course, almost always! MN At we 
Lae ie. | Metis, | ee | ae involves higher expenses; but in the present instance | t= 
pee | | Working. |as a Whole, | the Companies have had to meet both higher prices of | HM) s.-Esm 
a oe Ce ad 2 coal and higher rates of wages. Thus the North! —s. 
North-Eastern Rly. ..| 11,315,130, 7,220,784) 64°33 | 4,094,345 4,454,968 its train-mile: y increé v | Great Cet 
North eee ee. - 315.139 (250.902) 64-38 | a | ee Eastern, though its train mileage only _inc eased by a 
Midland... sand Pea 13416,381) 6228 | 6,712,164 6,362,738 about Q per cent., had an increase in locomotive } Metropol: 
Great Western Ri "2 2) 1574315612] 9/858,258 63-96 | 3 578 154 | §o2903% | running expenses of £235,000 » OF more than 20 per) MMM) It is ve 
London and 8.-West.| 5,414,019 5,476,379, 6417 | 1,937,640 | 2,130,502 | cent. on 1912; the Lancashire and Yorkshire reports i ton-mil 
L.B, and South Coast) 3,534,117} 2.174.195 61°79 | 1,359,922 1:534,911 . * _ 
S-East. and Chatham) 4,879,643) 3,030,537| 62°07 | 1,849,106 | 2,005,004 that wages were £130,000 higher, and coal (allowing jand lo 
Great Eastern Railway| 6,015,142; 4,882,731 68°36 | 1,932,411 | 2,173,330 : i “97 r 
Goeeh Merthern Riy._.| 6,742,119 4,523,475 67°24 | 2,218,644 | 2,463,016 for both increased quantity and price) £97,000 more. | He more t 
Great Central Riy.... 5,929,558) 5,947,203) 67-73 | 1,982,355 | 2,218,221 [The Great Western locomotive expenses rose br) BM) of its 
iagelton 2...) 914°307 B22'910 $588 | 331,397 | ber'ass | £212,000, of which £69,000 was on account of wages || HMB) is the 
90,659,120] 63,300.00 ete | 35,357,075 | soeargg9 | 29d £125,000 for coal (£45,000 of the latter being) MM) with ; 
ce - : ——_—__——___—""""_ | due to higher prices). Traffic expenses rose £/224,00, way. 
There is a remarkable symmetry about the percentage | Of which £166,000 was in respect of wages. Te politar 
of working expenses in the first half-dozen lines, the South-W estern apparently was not badly hit in el runnin 
figures being about 64 per cent. The Southern | Of its coal bill, for of an increase of £76,464 in railway Aa 
passenger lines show a lower ratio, and the Metro-|€xpenditure £50,000 was due to wages and 4:9,000} cepts 
politan the lowest of all—a striking commentary on the to the Insurance Act. The Brighton had an ares table : 
! view that passenger traffic cannot be made to pay in | 0 its wages bill of £50,000. The South-Eastern and 7 
|| this country; finally, the Great Eastern, Great | Chatham Railway attribute £33,000 to higher The 
, ms ~ ~~. . . . : 1 ne 
1 Northern, and Great Central—mixed lines serving less | Of pay and £43,000 to higher prices of coal. bill 
prosperous parts of the country—have the highest ratio | North London coal bill rose £6,000 and the wages di! 
|| of all. £4,500. ‘ 
|| Our second table in this review has hitherto given a The result of the changes in revenue and i 
|| statement of comparative revenue, but in the present | ture are reflected in the following comparison 0! Ul” 
|| instance the following is all that can be given :— dends on ordinary undivided stock, the average ret NEF 
} : to which rose from 4.8 to 5.2 per cent. :— . 
ComparaTivE REVENUE Accovnt. diane i Midla 
~ - anemte amittaerainenensatiaed ~~ L. an 
l | Ordinary | Distribu-| Rate, Rate, | Ine. of GW: 
Gross | p | Net | Capital. | tion. | 1912. 1913. | Dee. +. 
Receipts. | penses | Income. aoeeemeeee | enema — —— | SC LB. 
ne o/ of “” = , 
on j £ £ /o 7 1] S.E. 
HH ae ee N.E.R. ..0000.. | 32,036,605} 2,242,142 6 let GE 
| North-Eastern Railway ...... | +1,155,097 \+ 681,585)+ 473,512 | L. and Y.......| 18,821,970 846,966 44 49 ; G.N. 
Lancashire and Yorkshire.... iad a |+ 95,039] Midland ...... | 43,530,656) 2,636,193 63 63 ; i 60. 
SION nxinivecscuhacntes, | 41,097,000 se L. and N.W.R..| 40,939,573, 3,002,307 6 | 7 = { NI 
London and N.-W. Railway ..| + 933,000 + 716,000}+ 217,000| G.W.R......... | 37,129,465) 2,284,451 53 6t - Met 
Great Western Railway ...... +1,048,000 |+ 718,000+ 330,000| L. andS.W. R | 14,522,534) 851,199, 5 Tine 
| London & South-Western Rly., + 192,976 |4+ 76,464/+ 116,512|L. B.& 8. C. R.| 10447085, 548,472 5 © rt +t 
Lond., Brghtn., & S. Coast Ry.| + 172,500 |+ 134,000\+ 38,500);S.E.R....... | 10,049,570 401,969) 35 : ea 
South-Eastern & Chatham Ry.) + 209,000 |+ 174,000}+ 35,000 | L. C. and D. R..) 11,259,282; nil es . ’ it 
— Eastern Railway ...... we + 226,059) ee S. Ok Ub .ececs | 15,389,468} 384,072 2h a whi 
| Great Northern Railway ....| + 367,591 |+ 309,648+ 57,943|G.N.R. ...... 17,863,067, 788,837 48 8 sen 
| North Central Railway ...... | + 686,545 |+ 518,705|+ 167,640) G.C. R. ......; 10,658,020 nil = = ’ . 4H Gre 
North London ..... Kogeesees | os oe oe N. London ....| 2,034,400 96,654 se i . r 
Metropolitan..............--| «. TE os ae a Metropolitan ..) 6,465,268) 105,034 = 15 | a 
* Includes Tilb ee ian Semen | ; 
es Tilbury and Southend receipts 271,146,463 14,088,276 48 | et 4s 
|| In the case of the North-Western, the Great Western, iHlion pounds | | the 
and the Brighton, the comparative figures were given | This means that something more than a mi mi | i 
by the chairmen at the companies’ annual meetings. In | extra was distributed in ordinary dividend as crease iS! le 
the case of the Great Central the figures refer to the | with a year ago. The distribution of the ietia the | it 
undertaking as a whole, but in most of the other cases | however, significant. The North-Eastern done about t gi 
they refer to railway working only. Some light, how- | best result. The next five lines have : rise, the 4 
ever, is thrown on the situation by the following table, ' equally well with, approximately, 4 per ce™ | ‘= 
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lines are up 4 and } per cent. respectively, 
and none of the rest have anything to show by way of 
b increased dividend on ordinary stock. 
| ys soon as we turn from an attempt to compare 1913 
Hand 1q12 to the study of the reports themselves, we 
end that the new accounts give some very good material 
foe comparing different railways. lhe analysis of rail- 
oa traffic and receipts 1s now made clear of all com- 
slication as to steamboats, &c., and the proportions of 
| receipts spent on various purposes, together with a 
comparison of the amount earned by goods and passen- 
! oer trains, can be shown with moderate certainty that 
the figures are compiled on the same basis for all com- 
soniee. The following table brings out the chief re- 


) panes. 
eee: 
suits —— 


Anatysts of WorktnG Expenpiture and Receipts. 





— | 
| Proportion 


























Proportion of Receipts Spent on lof Receipts 
Various Purposes. | Obtained 
From 
| 2s |e |oe. at 
| 28.| By 268i sa sis.i_. 
| a@s\ ac i542 eo g%iss eo) 3S 
| $25| 53 |ge6| $5182) 23/8 | 38 
eee! he 1B ey fo 95 | we eS Oh | mh 
| Z.°| ao |S eq) OO &| $e | Se 
| is ° s “<2 a 
= —— -_-— ee ee 
| % | % %1%1%1%1%1 G 
S| North-Eastern Railway....| 911 16°64 | 30°72 | 1°72 | 3°93 | 64-33 | 34:12) 65°88 
Lancashire and Yorkshire. | 829| 9°84 | 38°85| 1:59) 4:31 | 64-98 | 44°35 5565 
I  csdnnmadaine 8°62 | 11°35 | 35°20| 2:14] 3:40| 62°22 | 34.98| 65-02 
) Land North-West. Riwy.| 9°65/1050/ 35°96) 256) 3:96 | 64°76 | 44°87; 55°15 
| Great Western Railway....| 12°02 | 11°54) 32°13) 2:06 | 456 | 63:96 | 49°02) 51-98 
) London & Sth.-Wstrn. Rly.| 11°66} 981|33°53| 2°33) 503 | 64:17 | 67°69| 3231 
I cond., Brghtn , & S.C. Ry.| 9°74 | 10-37 | 31°89| 2°33] 6-09) 61-79 | 75°30| 2460 
)) sth Estrn, & Chatham Ry.| 1063| 9°44| 31°53} 267| 500/ 62-07| 15:°79| 24-21 
) Great Eastern Railway....| 12 19/ 12°36 | 34°98 | 2°49 5°32| 68 ‘6 | 54°51 45°49 
Great Northern Railway ..| 11°06 11°16 | 33.85 2°44| 381 | 67°24 | 41°96) 58°04 
Great Central Railway....| 9°23/ 15°60 | 33°73| 2840] 2°69| 67°73| #670; 73°30 
North London .......0-+++ 9°31 | 11°14} 37-95 | 3°44) 6-67 | 65°71 | 41'59| 58 45 
} Metropolitan.............. 6°04} 9°09/ 3363) 5°38] 4°87 55°88 / 89°47; 10°51 


ltis very significant that the one company which keeps 
\\ton-mileage statistics has relatively the lowest traffic 
and locomotive expenditure. It has, however, put a 
| more than average amount back into the maintenance 
‘of its rolling-stock. At the other end of the table 
| is the Metropolitan—the only electric line in the list— 
\with a very low expenditure for the maintenance of 
way. More detailed analysis also shows that the Metro- 
politan has unusually low expenses for locomotive 
running. 

An interesting statement as to passenger re- 
“s and train mileage is given in the following 
} table :— 


PasseNGeR Trarric Receipts and MILEAGE. 
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Goan 

No. o Avorage Parsenger| SES 

nape Receipts. Fare Miles | = Z e 

Carried. | Head. — 3a 8 

rains). | 4" 

; Millions £ d s d 
BER, ........ 68:1 | 2,839,136) 10-01 | 17,537,000; 3 3 
L and ¥ PR 692 | 2,208,226 766  12.296000i 3 7 
sidland ......| 1020 | 3,544,722] 834 2243000} 3 2 
L and N W.R.. 925 | 5,196,881) 12:5 | 30,080,000 3 5 
PWR, neo 109-1 | 5,473,205) 12:04 31,340,000} 3 6 
L on 8.W R. | 587 | 2,675,255) 10:87  14,866,000| 3 8 
a SCR 573 | 1,995,339} 836 11:24200) 3 6 
+ an CR... 563 | 2,762,036} 11:77  12,846,00%) 4 4 
BER ee, 972 | 2,333,014, 5-76 13,631,000: 3 5 
ice Silat 37:7 1,718,126; 11-0 11,609 000} 2 11 
BGR oasseees 31-0 871,629, 675  6,858,000/ 2 6 
eondon ....) 21-4 122,554) 1-5 1,237,000} 1 11 
politan 81-5 551,921} 1:63 | 4,616,000; 2 4 
a 8820 | 32,292,044) 8-78 190,588,000 3 4 


le: . - a 
UIs, of course, obvj . ° 
7 - ’ 10uS a ; 
which have 1 t a glance which are the lines 


Senger nt.” Fen ae as compared with local pas- 
Great Northen . aad acts, however, emerge. The 
receipts per ae the S.E. and C.R. have similar 
28 11d per nn senger, yet the former can only earn 

per train mile, while the latter manages to earn 


48 4d per train oat 

rain mile. The] —— “1. 
| the best on the list. —— 
! im ae 

in —— ‘culations, however, with regard to goods 
j| the first eae tables show very different results. 
§00ds, while the receipts per ton for various kinds of 


train mileage : second compares goods receipts and 
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'as the value of our diplomatic friendship with Japan, 
| so long as it is wisely and rightly used for the preserva- 





Goops TrarFric Receipts. 




















: Coal, Coke, : 
Merchandise. Patent ee Other Minerals. 
mney o 3¢ 2: mei ad n cell 2 2 
is$$\S" | 85 S25) a% | as SBe\ 2" 23 
sec e2 | os isk*' os ice SEI s oH 
49583 / + 892138 $- 93/22) 3 
OMS 28 GK OS es ch 5-2 et afk 
North-E Rly. 10 3 3 tf | smd rent a 
North-Eastern y. 816 28145 24 44,166 2,9541 4 15.52¢! 14901 11 
Lanes. and Yorks | 7,246 22596 28 15979 ‘9811 27 Sm. "3% 106 
Midland et eceeeees 11,319 4,0667 22 31,302 3.6132 37 12,447, 1,312/2 13 
Lon. and N.W. Rly. | 15,270 5,0377 7 32,784 2.3651 52 LL6t:! 1,252:2 15 
Gt. Western Rly. ..| 11,502 3,9026 94 37,172 2,606 1 48 10,444 1.2022 36 
L. and S.-W. Rly...) 3,023 1.1297 56 3,613 3451109 1,47 1752 4% 
Li, B., & 8.C, Rly..| 1,515 5016 74 2,137 255\2 24 3,03] 12 15 
8. E. and C. Rly. ..; 2,098; 7166 99 3,075 311115 1.23 IMs Sy 
Gt. Eastern Rly. ..| 5,718) 15635 56 5,079 7725 O5 24) 262 3 2 
Gt. Northern Rly...; 5,591, 1,6986 O07 14,197 1.2811 97 4.37 $15. 9 
Gt. Central Rly....| 6,159 1,3054 2:8 23728 18051 63 5.12 4s. 9 
North London ....| 2,136 ‘1741 75 1,400 58 10 3a 1. W22 
Metropolitan aa ae 39° 10 2,108 3 4 21 7 7 





Goops TraFrric Receipts and MILEAGE. 


| Receipts | Goods Receipts 
| for Goeds |Tr’in Miles few 














} 
| 
} 
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| and Live | (Loaded = 

| Stock. Trains) Mile. 

Mile. 

s d 

North-Eastern Railway ..........| 7,374,699 |10.176000 | 14 6 
Lancashire and Yorkshire........ | 3,610,222 | 5,218,000 _ 13 10 
BEMEERG cc cccccccecs seseseces -++| 9,107,365 |20,463,.00 | 8 11 
London & North-Western Railway) 8,864,578 17,445,000 | 10 2 
Great Western Railway ..........| 7,887,416 '19,373,000 | 8 3 
London & South-Western Railway, 1,696,574 | 3,650,000 | 9 6 
London, Brighton and South Coast; 859,941 | 1,884,000| 9 3 
South-Eastern and Chatham Rly..| 1,175,485 | 2627000 | 8 ll 
Great Eastern Railway ..........| 2,703,173 | 7,016,000 | 7 9 
Great Northern Railway ........| 3,440,845 | 7,806,000| 8 9 
Great Central Railway ..........| 3,589,047 | 7,072,000 | 10 2 
WeOEt TaRGED sccccccesccccccces | 251,037; 305,000 16 6 
Metropolitan......sseeeeseeeess+| 81,050 | 125,000 | 23 3 


__'50,641,432 |103 158,000} 9 10_ 





From the latter table it is evident that the North- 
Eastern once more makes the best showing, followed 
closely by the Lancashire and Yorkshire. But it is 
apparently only in the North that it is possible to 
economise in the handling of goods, for all the rest of 
the lines show far inferior results. Considering its 
large coal traffic in Wales, the Great Western shows a 
distinctly poor result, which is only superior to the 
purely agricultural Great Eastern. British railway 
companies have certainly not solved the problem of 
providing for the needs of the farmer in an economical 
manner. It is possible that the problem is an insoluble 
one, but there is no branch of railway work which offers 
more room for improvement. For this reason, it is par- | 
ticularly appropriate that it is the Great Eastern which 
has imported an American manager. He will certainly 
be doing a national service if he can contrive to im- 
prove transport facilities in the Eastern Counties. 





JAPANESE ARMAMENTS AND THE REVOLT OF 
THE TAXPAYER. 


| WE endeavour to keep our readers informed as to the 
| course of politics and finance in Japan, because we 
| recognise the importance of British investments in 
| Jananese securities and Anglo-Japanese trade, as well 





| 
| 
| 
| 


| 


‘tion of peace and the limitations of armaments in the 
Far East. For countries so distant as Japan it 1s never 
| well to rely upon telegraphic agencies, and the recent 
announcement by Baron de Reuter that he has sold his 
service in Japan to a Japanese agency (which is pre- 
sumably more or less under the control of the Govern- 
ment) makes it all the more important that the British 
public should wait two or three weeks after events have 
-happened in Japan before endeavouring to form any 
judgment upon their significance. Our Yokohama 
| correspondent last week supplied a useful sketch of the 
| political ferment which has been provoked by the dis- 
closure of scandals in the Japanese Navy. The ex- 


——=__—_ citement may at first sight seem strange, seeing that 
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our Canteen scandals have not (so far as we are aware) 
led to the assembly of a single popular gathering in 
this country. No doubt English people have more con- 
fidence in the Courts of Law, and are generally ready 
to wait until a trial or inquiry has been concluded. 
But the real explanation of the outburst of angry in- 
dignation in Japan is that all classes there are in revolt 
against the overwhelming pressure of taxation. The 
poor man is smarting under a tariff, partly for revenue, 
partly for protection, which has raised the cost of all 
the necessaries of life. The rich man is groaning 
under an income-tax rising to about 4s 6d in the 4. 
Business men are crusading against a special business 
tax, which was originally imposed for war purposes, 
and is now being maintained in order to keep up the 
new high level of expenditure on the army and navy. 
Then, in addition, trade is depressed, and a famine has 
been raging in North Japan. No wonder there is 
general discontent. This week’s Japanese mail brings 
us reports of significant demonstrations in all parts of 
Japan, which help to explain the extraordinary reduc- 
tions that have been announced by later telegrams in 
Japanese naval expenditure. The popular discontent 
found Parliamentary expression in a resolution which 
was moved in the Diet by the Opposition. This resolu- 
tion ran as follows :-— 

It is resolved that the Government must be held responsible 

for having made the Imperial Navy an object of popular 
suspicion and damaged the prestige of the country at home and 
abroad, and that the Government should take such steps as are 
proper in the circumstances. 
It was defeated by a Government majority of 205 to 
164. Another resolution, adopted by one section of the 
Opposition, pledged itself to ‘‘ extinguish’’ the Sat- 
suma caste, on the ground that its control of the navy 
is a danger to the public service. Great mass meetings 
have been held in Tokio and other large towns to 
demand the purification of the naval service and the 
resignation of the Government. According to one 
dispatch from Tokio, after a tumultuous meeting of 
10,000 people, a few men who called themselves ‘‘ In- 
furiated Tigers ’’ drove off in motor-cars to the official 
residence of the Premier. There they were interviewed 
by a secretary, and were eventually persuaded by a 
large body of policemen to withdraw. 

Both in the Diet and at public meetings there has 
been the most severe criticism of naval finance. Thus 
on February 2nd, in the House of Representatives, a 
member named Hatta stated that the battle cruiser 
‘* Kongo ”’ cost £.600,0c0 more than the British ‘‘ Royal 
Prince,’’ which was built in the same yard at the same 
time. Admiral Takarabe, the Naval Vice-Minister, de- 
clared that there were differences in size and armaments 
which accounted for the difference in price. There- 
upon Mr Hatta quoted various reports about defects in 
other battleships, some of which were denied and others 
acmitted. He then complained that battleships have 
been omitted from the list of the Japanese Navy in order 
to build up a case for naval expansion. Another mem- 
ber, Mr Shimada, pressed the Naval Minister to ex- 
plain against what Power the shipbuilding programme 
was directed. Was it Russia? When the Minister re- 
fused to reply, Mr Shimada demanded a secret session. 
On being interrupted by Mr Inouye, a supporter of the 
Government, Mr Shimada retorted that Mr Inouve was 
interested in the Muroran Steel Foundry, and therefore 
ought not to be allowed to speak on naval questions. 
Thereupon Mr Inouye resorted to physical force, and 
the session broke up in wild disorder. Then at a meet- 
ing of the Budget Committee, on February 5th, Mr 
Hatta asked why the Japanese Navy had three or four 
times as many officers in proportion as the British and 
American navies, and asked whether the Government 
was ready to weed out the superfluous officers. The 
Minister replied that he agreed “‘ in principle,”’ but that 
circumstances did not allow of a “ precipitous reduc- 
tion.’’ He added that the British Navy was suffering 
from a deficit of officers—a remarkable statement con- 


sidering that Mr Churchill has been able to spare this | 


year a dozen officers to assist Turkey against Greece, 
and a dozen more to assist Greece against Turkey! 
During another discussion of a Bill to abolish the busi- 
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ness taxes, a member pointed out that, ont 
the Anglo-Japanese alliance, Great Britain haq 
her Asiatic squadron. ** What corresponding 
: ” re, 
had Japan gained? ’’ The only reply the Mlaiae = 
make was that, if Japan did not maintain her — 
. = ilitary | 
and naval expenditure, the British Government mi.) 
be unwilling to maintain the Anglo-Japanese allia, pat 
Meanwhile, it appears from the Japanese Press coat 
agitation for the abolition of the business, transit at 
textile taxes—*‘ the three bad taxes ’’—‘* js mae 1 
like wildfire.’ Business men in Kobe, Osaka | 
other large towns are holding meetings on the nae 4 
and associations are being formed for the Purpose Thi! 
movement has been stimulated by the publication ad 
proposal on the part of the Government to reduce thy 
business tax by about one-sixth, which means a ial 
tion of the revenue from some 26 to 21} million val 
It would appear that a certain number of navalll 
officers are turning against the Government, 
denouncing what they describe as _ corruption 
the Navy Department. The popular feeling has | 
evidently been violent; for on February toth the! 
Diet buildings were surrounded by a crowd of onl 
40,000 people, many being stalwarts who had come up 
to the capital from the country. On that morning! 
Marshal Inouye’s motor-car was held up by a crowd | 
and smashed in front of the Diet, the Admiral himself | 
escaping under a police escort. One picturesque feature | 
of the popular movement is that the members of the | 
Opposition all wore a badge of flowers—white rose, | 
pink cherry, and scarlet plum blossom. The first de-|) 
noted the federation of all parties of the Opposition, | 
the second was presented by the Navy Purification | 
League, and the third is the badge of the Tax Abolition! 
Union. One of the most alarming reports is that a) 
number of Generals have been conspiring to overthrow} 
the Ministry on behalf of the Choshu faction. As re-| 
gards the legal side of the naval investigation, the Vice-| 
Minister of Justice is reported as saying that an English) 
journalist is charged with blackmail, and a representa | 
tive of a German armament firm with destroying | 
evidence, while the representative of an English arme-| 
ment firm is being examined by the legal authorities) 
in Tokio. Tremendous attacks are being made upon} 
various Admirals and Vice-Admirals of the Japanese) 
Navy for amassing fortunes which cannot be explained) 
by the size of their salaries. One of them, for instance, | 
was represented as living luxuriously ‘in a manner) 
quite contrary to the Imperial Rescript.’’ Descriptions 
are being given of the houses and properties possessed | 
by various high officers, and the Minister of the Nav) 
has agreed to submit these reports and statements fo 4 
Naval Inquiry Committee. It is stated that “in te 
event of the existence of corruption in the Navy being 
proved the Peers will not hesitate to impeach the | 
Government.’’ We may add that, according to Mr} 
Shimada, one leading Admiral has admitted that, while | 
he was in office a certain firm had offered him a com) 
mission on supplies purchased for the navy, “ this being | 
a common trade custom.’? The Admiral said he hae) 
accepted the money, and had credited the sundry re| 
ceipt column of the accounts with the amount. 50 
long as this definite statement made by Mr Shimada | 
to the Budget Committee on February 2nd remaim 
unanswered, it is hardly surprising that the denials 0 
corruption by the naval authorities are not accepted °? | 
the Japanese public. Upon the whole, we think a 
Englishmen interested in Japan may regard these ¢*| 
traordinary events with a certain amount of satisfaction: 
However much we must deplore these evidences © | 
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UNDERCURRENTS IN RUSSIA. 
(By A Russian MERCHANT.) 


A a A 


|THE apparent strength of public finance and the 
‘apparent calm of politics in Russia conceal under- 
| hich might at almost any time transform the 
Investors and others 
| who hold a stake in Russian enterprises must take 
|| stock of the position. Sudden changes in high re- 
‘sponsible Government posts, such as have taken 
| 0" recently, are so usual in Russia, where they 
|| depend solely on the will of an autocratic ruler, that 
‘most people abroad do not attach much significance to 
them. Those, however, who know Russia well see in 
‘the person of the new Premier a clear indication that 
new influences have gained the upper hand at Court. 
Alexander II]. was a man of strong mind and 
character, whose political views hardly varied, and 
ynder his régime the National, ultra-Conservative, or 
salled Pan-Russian party, headed by Pobedonoszow, 
ruled with hard and fanatic hand. But his son 
Nicolas II., is emotional and easily influenced. With 
him the more liberal-minded Court party succeeded to 
gower, but have not been able to keep a constant hold 
on their position. In the fluctuating policy which has 
failed to carry out promises of reform, and is now with- 
irawing privileges actually granted, lies a main 
‘source of growing discontent all over the country. 
The recent change in the presidency of the 
Cabinet Council places a_ trusted servant of 
‘Alexander III. in the vacant seat. Goremykin was 
Minister of the Interior as Home Secretary during 
the last years of the reign of Alexander III. A 
| Russian Home Secretary, especially at that time, pos- 
| sessed unlimited power, for he was responsible for his 
actions only to the Czar. Under the present Czar’s 
regime Goremykin held the position he now holds as 
| Successor to Count Witte, of whose liberal policy and 
reforms 'the Court circle became afraid in 1905. He 
only held the post a short time: long enough, how- 
ever, to dissolve the first representative body Russia 
nad elected for legislative purposes. His nomination 
warrants the view that the Pan-Russians are at present 
again in power. M. Kokovtsoff combined the posts 
of President of the Cabinet and Minister of Finance. 
_To the latter post M. Bark has been nominated. He 
‘Sone of the few Russian high officials who is not a 
_ complete bureaucrat, for, after holding a lucrative posi- 
— ine years as managing director of the 
cs = ama oe he gave it up for a political career, 
5 a since been Assistant Minister of Commerce— 
ae — to that of Vice-President of the 
a ¢ rade. Although attached to the Pan- 
i) wonservative party he is considered an able 
! " intelligent financier. 
aoe es rescript the Czar has instructed the 
| sack Spseg ae reorganise the finances in 
err! aes e ussia may be independent of the 
fashionable a ‘ The anti-alcohol movement is 
manleaie aces a and the Czar has been 
iio a, y the disastrous evils he has seen. 
Gute eo a utilised by the Conservatives as a 
| the oresent an nrowing Kokovtsoff. The irony of 
diately due ae that his fall was thus imme- 
ero = a on the monopoly which he 
Witte, who Mesaeth ta ing Count Witte. Count 
‘Much to the general ‘Aoontichiatt or ad canine 
ithe time, densuneed ¢ sa ae of the country at 
i ter peercaial ount Kokovtsoff in the Imperial 
degree that th sing the spirit monopoly to such a 
the balance of the State Budget now 
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‘dry y On it, and for panderi to the 
| a eenness of the nation. . - 
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avy was about four millions sterling. Per-| difficult to reorganise a Budget of Russi 


a’s dimensions, 
which depends to the extent of nearly one-third on 
the spirit monopoly. Its abolition must mean the 
introduction of an income-tax, as no other source 
could make up the difference, and it is an open ques- 
tion whether even such new taxation could effect this. 
Certainly the new Minister takes over Russia’s finances 
in a state far superior to that in which Count 
Kokovtsoff found them after the Japanese war, when, 
during the revolutionary movement, experienced men 
considered Russia on the verge of bankruptcy. To-day 
the Russian gold reserve has reached the unheard-of 
sum of 1,600 million roubles, and a newly contracted 
loan ‘will enable the country to be opened up by 
increased railway construction. Time will show how 
far the new Finance Minister can maintain the present 
comparatively sound financial position on a new basis 
of direct taxation. 

Underneath all this, however, discontent is growing 
in practically every class of the population. Not only 
will the fanatical national policy now inaugurated 
anew probably be enforced with rigour under the 
new régime on the alien nations living in Poland, the 
Baltic provinces, Finland, &c.; in addition discontent 
is fostered by a policy of gradual diminution of local 
administration as it exists in Russia proper. The 
so-called County Councils, Zemstwos, are absolutely 
dependent on the local Governors of the respective 
province, whose task is to curtail existing rights. Even 
Russia’s two capital cities, Moscow and St Peters- 
burg, cannot, practically, elect their own chief adminis- 
trator without the approbation of the Government. 
Moscow’s elected Mayor has, at the last two elections, 
not been recognised by the Government owing to his 
advanced political views, and consequently last year 
the town has been without one. St Petersburg’s 
Mayor has been appointed by the Government without 
considering the wishes of the inhabitants, and although 
the present Mayor, Count Tolstoi, formerly Minister 
of Education, is a perfect gentleman and courtier, he 
is not strong enough to cope with municipal corruption. 
All this arouses discontent in classes hitherto moderate 
and non-revolutionary. But there is a still greater 
danger in the rising discontent of the working classes. 
Their organisation is perfect, and is specially de- 
signed for political purposes. The strength of the 
movement, and the fact that its centre cannot be dis- 
covered, have alarmed the Government. For many 
months past sudden and sporadic strikes lasting a day 
or two, and stopping work, have been secretly ordered 


by the unknown leaders to test their power. On 
January 23rd, the anniversary of the Revolu- 
tion of 31905, work was abandoned for the 
day in all the industrial centres of Russia, 


silent demonstrations taking place in the streets. 
These are signs of existing discontent, and of 
a power which, when the time comes, will know how 
to act. But how blind, or unwilling to hear the truth, 
the Pan-Russian party is, is evident from their recep- 
tion of the brilliant speech made the other day in the 
Imperial Council by Baron Rosen, Russia’s former 
Ambassador in Washington and Tokio. The speech, 
moderate in tone, was a warning to the Government 
not to overlook necessary reforms, and to grant them 
before they are forced to do so. Baron Rosen’s warn- 
ings before the outbreak of the Japanese war were 
ignored ; in the same way, his advice is put aside and 
ridiculed by the Conservative and Nationalist Press 
to-day, although Baron Rosen is himself a Con- 
servative. ; 

That there is discontent no one will deny, and It 
is firmly believed that a secret organisation, similar to 
the one at work in 1905, is only waiting for the oppor- 
tunity to take action. Two events may precipitate 
such a political outbreak. One is the country's en- 
tanglement in a war. A war party exists in Russia, 
and is identified with the party at present in power. 
The Slav banquets during the Balkan War, and the 
inflammatory and Chauvinistic speeches delivered at 
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M. Sasonoff, the Foreign Minister, had not- forbidden 
them at the time, they would probably have done damage 
to the cause of peace. To-day it is rumoured that M. 
Sasonoff, who always sided with Count Kokovtsoff, 
will retire before long, and the Slav banquets be once 
more permitted. War comes when it is least ex- 
pected, and if such dangerous elements as those of the 
Russian war party are permitted to use their influence 
freely, encouraged, as at present, by Russia’s large gold 
reserve, there may be danger to European peace. Such 
a war, whatever its result, is sure to be followed in 
Russia by another revolution, as was the conclusion 
of the war with Japan. 

A second event which would have the same effect of 
precipitating a revolutionary movement would be the 
accession to the throne of one of the Grand Dukes. 
The sad condition of the Czarewitch’s health does not 
make it likely that he will succeed his father on the 
throne. The Czar’s brother, who lives in England, 
having contracted a morganatic marriage, has forfeited 
thereby all his rights of succession. The heir pre- 
sumptive is thus the Grand Duke Cyril, first cousin 
to the Czar. The Grand Dukes are generally un- 
popular in Russia, having often given good reason for 
being so. Should one of them in future succeed to the 
throne, the supersession of the Czar’s brother might 
easily cause a revolutionary movement amongst the 
vast mass of the peasantry similar to that which took 
place when Nicolas I. superseded his brother Con- 
stantine. This time, however, an organised movement 
would be set on foot. Apart from this, it is possible 
that the present police rule will continue for some time 
to suppress any revolutionary movement of importance, 
but sooner or later the people will demand reforms, 
and demand a Constitution which no force will be able 
to suppress. 





Notes on Business and Finance. 


The Crisis in Brazil—A Reuter’s telegram which 
reached the Stock Exchange on Thursday morning 
stated that, ‘‘ after a stormy meeting at the Military 
Club, Rio de Janeiro, on the subject of the revolutionary 
movement, martial law was proclaimed at Rio de 
Janeiro, Nictheroy, and Petropolis.’’ This news, 
coupled with a telegram from Lima, indicating that the 
new provisional Government is unfavourable to the 
Peruvian Corporation, naturally depressed the foreign 
market. We have consistently warned readers of the 
Economist that the prodigal career of Brazil could not 
continue indefinitely, and we have pointed out that in 
assisting armament firms to ruin Brazil, Turkey, China, 
and other countries in which British investors are 
heavily interested, our financiers and our diplomats have 
blundered execrably. The Brazilian Government ought 
never to have been allowed, much less encouraged, to 
borrow from this country the Dreadnoughts, whose 
only exploit so far has been to shell the Government 
buildings at Rio. The latest news is that another big 
one has been ordered from Messrs Armstrong, and this 
at a time when the Brazilian Government is in such 
straits that doubts are felt about the maintenance of the 
sinking funds attached to the various loans ! Confidence 
is expressed here in well-informed quarters that the 
army will remain loyal to the Government, and that an 
immediate crisis will thus be averted. But with all 
deference to fashionable opinion, we would remark that 
force is no remedy. The policy of feeding Brazil with 
armaments will prove as suicidal as the same policy 
in Mexico. If commerce and confidence are to 
be revived, the Government at Rio must do something 
to relieve discontent, and the most obvious and sensible 
ay step would be a large and immediate reduction of the 
i absurd tariff on the necessaries and conveniences of 
2 life, which makes prices in the Brazilian capital on many 
| ae articles double or treble what they are in London. If 
tf 2 the Customs duties were immediately halved, trade 
would receive a fillip, and the revenue would probably 

be increased, as the present tariff is largely prohibitive. 











THE ECONOMIST. 


tion for the taxpayer is to be found |; 
Civil Service estimates for the next f 
mencing in April. The Army estimat 
show an increase of £625,000 over this yea 
increase that has occurred since the Liber: 
into power. 
burst of expenditure on aviation, which 
£480,000, and raises the expenditure on 
to the gigantic total of one million sterling. 
large addition of £140,000 is attributed to 
pay for regimental officers, while £ 







spent on encouraging the Territorial force. 
changes and reductions may be postponed { 
consideration. 
mates show a formidable rise of £3,448, 
£84,465,000 to £87,913,000. The largest increas 
occurs under National Health Insurance, th " 
mate showing an increase of £344,000. 
Education takes £70,000 more, Old-Age Pension: 
£110,000 more, and the treatment of tuberculoss 
4,175,000 more. 
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The Anarchy in Mexico.—The week has passe) 
without much progress towards a solution of the 
problem set up by Mr Benton’s death. _ Independen: 
evidence is accumulating which tends to prove that jt 
was sheer murder ; but General Villa has prudently re. 
tired to Chihuahua, while General Carranza has resorted 
to the customary artifices of Spanish-American dictators 
when pressed by inconvenient demands from foreign 
Governments, and has thus substantiated the opening 
sentence of Sir Edward Grey’s statement in the Houw 
of Commons on Tuesday last: ‘‘ The persistent difi- 
culties put in the way of the investigation create th 
strongest presumption of a desire and intention to co. 
ceal the truth’’ on the part of those in Mexic 
responsible for the death. But, as the United States | 
Government is in no way responsible for it, Great. 
Britain has no title to demand that that Power should 
resort to force. ‘‘ So far,’’ the Foreign Secretary con- 
tinued, ‘‘the Government of the United States has | 
shown at least as much interest in the death of «| 
British subject as in the case of outrages on Amerie 
citizens,’’ and, while prepared to welcome any steps "| 
might take on behalf of British subjects, Great Britain” 
reserved the right of securing reparation when there \s | 
an opportunity. At present, for obvious reasons, 10 | 
steps can be taken towards that end, for Genera | 
Huerta is not responsible. The despatch of a British 
force against the Carranzists would be ‘‘ fantastic, 
and a blockade of the ports, which are held by the | 
Huertists, would only assist the Northern insurgents.) 
But Sir Edward Grey concluded by assuring the House | 
that the Government did not intend to let the matter! 
rest. The statement, which has given great satisfaction 
at Washington, has apparently calmed the natural im- | 
patience felt in Great Britain, and the United States | 
Government has decided that its own policy of “ wat) 
ful waiting ’’ need not as yet be abandoned. Genera! | 
Carranza has sent an Inquiry Commission from a 
capital at Nogales to Ciudad Juarez—a distance ® 
about 350 miles by rail, through Arizona and _— | 
and has ordered it to hasten the investigation ae 
present an impartial report; and he has ean 
that he will only treat on the subject with 1 
British Government direct, to whom he a 
accredited an envoy, Sefior Miguel Covarrubias, ma 
well-known Maderist. But, as he has told an American 
interviewer that Great Britain is ‘‘ the bully . 
world,’’ and as he is out of reach of British a 
the prospect for such negotiations is not very a 
It is possible, of course, that the Carranzists  fereigt 
ture a Federal port, and so come within reach ee 
warships, for, after failing to take ee sa 
Mazatlan, they appear to have acquired a F — 108. 
boat, and attacked Topolobambo, in Northern >i ond 
the Pacific terminal of the Kansas City, a ee 
Orient Railroad ; but the fighting so far has a al 
decisive, and their ability to use the port eee 
tured is problematical. “President Wilsons = 
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ae ceious form of dealing with them would be 
} and se the embargo on the export of arms from 
= elo States, which, in view of the existence of 
= Zapatists and the miscellaneous bands of brigands, 
oe nt never to have been taken off ; but probably the 
ous ediate effect would be small. Mail news from 
1 Mexico (t0 February 7th) adds little to our knowledge. 
| We read of a dramatic episode, in which one Clara 
| Ramos, a woman commander of a company of General 
| Qrozco’s forces, personally induced, during a nocturnal 
| Gsit, a number of fugitives detained in Texas after 
| she defeat of Ojinaga to escape from their guards, and 
| armed them with weapons picked up by her company 
| on the battlefield ; and we have the text of a proclama- 
H on ascribed to General Villa, denouncing his nominal 
hjefs, Generals Venustiano Carranza and Jesus Car- 
| anza, for inefficiency and incompetence, and proclaim- 
‘ing himself Provisional President of the Mexican Re- 
‘oublic. This may or may not be genuine, but it has 
| heen clear for some time that General Villa is at best 
| » ally, rather than a subordinate, of the Carranzist 


| Government. 





Nationalism in Russian Finance.—Whatever the real 
motive of the recent changes in the Russian Ministry, 
t seems clear that the most important of them is the 
substitution of M. Bark for M. Kokovtsoff as Minister 
\of Finance. The Tsar has intimated to him that the spirit 
| monopoly is no longer to be the main support of the re- 
jyenue, and this change involves the search for other 
jand untapped or insufficiently exploited sources of 
rational income. M. Bark, according to the Paris 
Temps, has formally announced to the officials of his 
Department, and also to the Budget Commission, that 
his efforts will be directed to the improvement of the 
facilities for rural credit, especially in regard to bor- 
‘rowers of small sums. ‘‘ The means of the Imperial 
\Bank”’ (i.e., the gold reserves) ‘‘ will be employed in 
|setting at work instruments of production hitherto un- 
utilised. So will the Savings Bank deposits. This 
money comes from the people, and should return to 
them, particularly to the rural population.’’ And, with 
a view to assist him in his researches, the Finance 
Committee, presided over by Count Witte, and con- 
sisting hitherto of five members, is to be increased to 
une. Two of the new members are Ministers, M. 
Krivoshein (Agriculture), who is spoken of as a pro- 
dabl Premier, and M. Ruhkloff (Ways and Communi- 
rations); a third is M. Alexeienko, the very able Re- 
porter of the Budget Committees in the Third Duma, 
“0 1s spoken of as a future Finance Minister, and 
whose inclusion is regarded as a concession to the 
Duma and to the rural population, which forms the 
overwhelming majority of its constituents. The Finance 
venenittoe is a purely deliberative body, which M. 
ee is Said to have frequently ignored. Hitherto 
 s 2een consulted only as to sources of revenue ; now 
een with the investment of revenue. _This 
‘cere pay Inspire some misgiving. The gold re- 
“eve, in Russia and outside it, is a security for the 
were payment of interest on Russian loans. No 
Mitieed cee 7 for other purposes. The diplomatic 
leneed be eae mae for example, might be influ- 
banks donee - t = the portion of it deposited in their 
tahen { d be called in ; but if large sums are to be 
_: Jom it and locked up in subsidies to rural banks 
“ Mt agricultural development i ‘ 
fectly instructed pment among a very imper- 
Sehie tn aon Seana, and in a country peculiarly 
abroad may roa Neg — but fear that Russian credit 
vill ike to go cae a Russian patriots, no doubt, 
forcign capital gree? = use the reserves to supplant 
But the Committes pen ise the export trade in grain. 
‘aNatics of Nationalicnn »e trusted to resist the extreme 
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covering the changes since the end of December. The 
movements in the various groups of commodities con- 
tributing to this result can be seen from the following 
table :— 


| 
| 























| |3g a 
Z E <F SES 
2 i 4 86 e. 
Date. stmesi ¢ | 3 1935 2% 
gS iuso S| &€ $8c| = | 83 
ea 328| 418 823| 3 | 83 
5 5 & 2 2 a ie 
mm! ——— 
Basis (average 
1901-5) ......| 500 | 300 | 500 | 400 500 | 2200/ 100-0) 
Ist quarter 1912| 615 | 405 571 | 523 576 2690! 128-3 
2nd, )=— ,-—«| 634 | 379) S77 | 502 | 6O3 | 2695) 1925 
3rd, )=S «=| 624: | 376 «| GOO | 531 | 605 | 2736 | 1244 
4th =, __,,_:~«| 602_-| 364 | G19 | 537 | 608 | 2730! 1247 
End Jan.,1913..| 606 | 363 | 623 5344 | 6054 | 2732) 1241 
» Feb. ,, ..| 6024 | 364% | 6304 | 519 | 6004 | 2717 | 123-4 
» Mar. , ..| 594 | 358 | 641 | 529 | 595 | 2717| 1234 
» Apl. ,, ..| 603 | 352 | 6384 | 542 | 5934 | 2729 | 124-0 
» May ,, ..| 583 | 343 | 630 | 542 | 596 | 2694| 122-4 
» June ,, ..| 580 | 3454 | 6234 | 5224 | 5974 2669 | 1213 
» July ,, ..| 584 | 3454 | 620 | 530 | 6095 | 2689 | 122-2 
» Aug. ,, ..| 5814 | 359 | 6383 | 529 | 585 | 2693 | 222-4 
» Sept. ,, ..| 583 | 359 | 671 | 523 | 578 | 2714) 1233 
» Oct. ,, ..| 567 | 365 | 667 | 514 571 2684 | 122-1 
» Nov. ,, ..| 5694 | 367 | 654 | 495 | 5754 | 2661 | 127-0 
» Dec. ,, ..| 563 | 355 | 642 | 491 | 572 | 2623| 1192 
» Jan.,1914.. | 5624 | 362 | 626 | 502 | 571 | 2624 | 119-2 
» Feb. ,, .. | 5734 | 3565 | 631g | 4913 | 569 | 2622 | 119-2 


It will be seen that the total is about 4 per cent. lower 
than at the end of February, 1913. This drop is due, in 
the main, to cheapening in the Cereals and Meat and 
the Miscellaneous groups. Among the latter the decline 
in the quotations of rubber and timber are responsible 
for most of the difference. As regards the movements 
of the past month, the advances in the Cereals and 
Meat and Textile groups is offset by declines in 
Minerals and Other Food Products. Among commodi- 
ties included in the first column, beef, mutton, and 
pork are all a trifle higher, and of those in the second 
column, coffee has declined sharply. In the Textile 
group individual movements are unimportant. Cotton 
prices sagged appreciably in the middle of February, 
but firmed up again before the close. Messrs Robert 
Barbour, in their report on the cotton market, write :-— 


Oversea markets generally have continued to search in vain 
for any stimulus for pulling themselves together, and little has 
transpired to break the monotony of the almost universal rest 
cure. Future requirements have maintained a sufficiently far- 
off aspect to remain very largely outside the more immediate 
reckonings of the majority of the leading outlets. The raw 
material has failed to develop any feverish symptoms calculated 
to excite sufficient uneasiness to stir up cloth buyers. Large crop 
movements and a record visible supply have exercised rather a 
damping down influence, and increased the disposition to 
become resigned to a period of no very exciting movements 
either up or down for some time to come. The issue of the 
Board of Trade export figures for January of cotton piece 
goods, which showed an increase of 39,192,000 yards, and 
£975,000 in value, and were considerably in excess of expecta- 
tions, did not tend to call forth any spirit of rash adventure. 
Buyers of cloth have handled a fair amount of inquiry, but 
owing to the out-of-gear biddings from abroad a good deal of 
their labour has been expended to little purpose, though encour- 
agement of a kind has here and there been forthcoming in the 
way of surprise packet acceptances due to the exigencies of 
sellers. The variation in engagements has been fully reflected 
in the great irregularity encountered when probing for the rock- 
bottom of individual makers. Short time proposals have not as 
yet passed beyond the suggestion stage except in the decision 
come to by Burnley manufacturers to stop their looms for four 
weeks out of the next four months, a significant indication of 
the particularly unsatisfactory experience which that section of 
the trade has been passing through. 

Turning to the Mineral group, we find a decline in 
steam coal, while copper and tin are again lower. Messrs 
Henry Merton and Co., in their copper market report, 
dated February 28th, note that a wave of depression 
crept over most markets during the closing week of 
the month, but think that ‘‘a good deal of buying- 
power must have accumulated by now,’’ and that “‘ the 
time is gradually coming near when a buying move- 
ment on a large scale may again be expected.’’ Our 
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The Indian Budget.—The financial statement of the creditors. Any arrangement for the settlement ,;| = 
Government of India was presented in “ Sen oe in lieu of bond-fide money payment on the day The w! 
Legislative Council on Monday by Sir W. S. er om when such Poe pany due, shall be considered se seating 
According to the revised Estimates there is a slig : compromise, and subject to the provisions of this su the desi 
increase in the estimated surplus, which has now | Other rules there are which emphasise the Strictness of Cnited | 
been raised to £1,327,900. Estimated revenue the Stock Exchange law in such matters, and it will be at San 
at £84,261,600 shows an increase of $1,937,100 over as from the examples quoted how the House ¢,,| sited © 
the Budget Estimate, and estimated expenditure is ee to a for the stability and strength oi| en 
£1,935,500 higher at £82,933,700. On the revenue a percent none possible. Many people thin; by man’ 
side the most important changes are increases of that there ought to be some kind of guarantee fund left annot | 
£492,300 and £453,800 in the Customs and Excise | in the hands of trustees by members themselves, in the have af 
respectively, and decreases of £203,500 in land | same way as is done at Lloyd’s—in the same Way, too, idl 
revenue and £114,300 in State railway net traffic re- | as some of the provincial exchanges demand from their ee 
ceipts. As regards expenditure, grants to the Provin- | new members. This has been mooted often in times he $i 
cial Governments have taken 2,171,500 more, and | past, but with business as bad as it has been in the T 7 
military services £391,400 more, but education and Stock Exchange during the last year or two, nothing ae 
medical expenses have been a good deal less than was | is likely ” be done to bring such a measure into being itd 
budgeted for. We propose to postpone further | just now. Still, it is one of those things which the aa 
analysis of the figures until the wr report of the dis- a ee ee ne 7 well - bear in coms 
2 > oe: . railable. ’ yay the financial integrit eine 
cussion on the Estimates is available of the members could be better assured ime Edmu 
———— most rigid adherence to the rules quoted above, © ree 
Financial Aid on the Stock Exchange.—The Stock —_ 
Exchange Committee, writes a correspondent, have had} gnion Pacific Convertible Bonds.—In our issue of 
before them this week a case the details of which are| January 24th we suggested the probability that the Lo 
mainly of a domestic character, but whose principles] Amsterdam Stock Exchange authorities ‘would give =— 
are certainly of close concern to the public at large. So} their official support to the representations on behalf of public 
far as the former go, it will be sufficient to say that a} Dutch financial houses who considered the proposed low p 
question arose as to whether a member of the Stock | bonus distribution to Union Pacific common stock — 
Exchange had been helped by fellow-members some five | ho!ders inequitable to the holders of the 4 per cent. con. The | 
years back, and the upshot of the case—to be confirmed vertible bonds of the company. This was done, and the ong 
on Monday, but practically settled last Thursday—is | Committee has published the correspondence between obser 
that no infraction of the rules could be proved, and that, | it and the Union Pacific Railroad Company. The case pers! 
accordingly, no harm had been done. Some 20 or 30} of the holders of the convertible bonds was set out ina vega 
members were involved in the matter, and it aroused | letter to President Lovett, dated January 17, 1914, and of th 
much discussion in the House, where, of course, it is| the alternative suggestions were made, firstly, that the over 
a common thing for members to afford help to one of conversion price should be reduced in proportion to the gs 
their number who may require temporary aid in order | value of the bonus, or secondly, ‘‘ to keep the common rm 
to negotiate an awkward settlement. The principles on | and preferred shares of the Baltimore and Ohio (which tack 
which the Stock Exchange laws are founded may be} Will be left in your treasury after the distribution a 
said to have as their corner-stone the credit and stability | amongst the holders of the now outstanding shares o! _ 
of the institution at large. If a member of the Stock | Your company) in trust for the still outstanding con ner! 
Exchange finds himself in such a position that he is| Vertible bonds, to be allotted to them in the same pro ne 
unable to pay his creditors in full, the theory is that, | Portion as and when they are offered for conversion in a 
for the sake of the House, it is better that he should the period between March, 1914, and 1917.”’ To this = 
be declared a defaulter rather than tided over a period | letter President Lovett replied by cable to the effec oe 
of difficulty. In the latter event, it is contended that | that the proposed distribution was of surplus profits pew 
concealed weakness may grow until it offers a menace | @pPlicable only to dividends on common stock, and that The 
to the Stock Exchange and its clients, no man feeling the adoption of either of the suggestions of the Amster- The 
perfectly certain as to whom he may trust for the fulfil- | @@m™ Stock Exchange Committee would be illegal, an¢ ri 
ment of business obligations. This is the theory carried | ‘9 Violation of the rights of common stock holders. To nme 
to its full extent, and with its excellence of aim there this the Amsterdam Stock Exchange Committee = wit 
can be no quarrel. At the same time, everybody knows plied by letter urging their view that the distribution 's a 
that if a man gets into trouble, which appears to be of of assets comprised in the security for the bonds, om a 
a temporary nature, and susceptible of arrangement by asking that the matter might be reconsidered. A sa he | thi 
the intervention of a little timely aid, he is likely enough by cable was received to the effect that nothing cou san || on 
to find a friend, or friends, who will step into the added to President Lovett s previous cable. The a | a 
breach. Cynics declare that the bigger the man is, the of the Union Pacific directors has no doubt —_ se wh 
more certainly can he rely upon receiving support in — careful consideration, but it = — Sa of or 
the event of his financial situation becoming strained, | ;°- OW that their view would be upheld in ana its || Wo 
whereas, on the other hand, a smaller man, whose de- law. Obviously if the matter — oe on of | wit 
fault might make no great difference to any particular eae alone, and not with regard to pati a ft ah of || Pu 
market, is allowed to hammer himself without hands | {"® Company, it is clear — the ye ae, Jf cone || ~ 
being extended to save him. The rules of the Stock _ eens reduces ihe ee ae a convertible | try 
Exchange explicitly lay down that, when a member |) "*)0" to the vanishing post. — ss ed. In! pr 
. shall give private intimation to his creditors of his in- bonds certainly have the right to feel aggrieved. | | p 
ili : . f the uncompromising nature of President pa 
: ability to fulfil his engagements, the creditors shall not Se Bee Sena P h - ly remedy is an action mi 
. make any compromise with such defaulter, but shall aie : 1 —— ahaa a aan Sa ae ean | = 
. immediately communicate with the chairman, deputy- i ial aac cit eas 
chairman, or two members of the Committee, in order| 2 29 —777—777UTTTT : <i dent ne 
a? that the member in default may be immediately de-| Panama Tolls and the Panama Exhibition.—!'res “on fr 
te clared ; and in case the Committee shall obtain know- | Wilson’s eloquent and impassioned appeal to Congre®> | el 
4 f ledge of any private failure, the name of the defaulter | to repeal the discrimination against foreign gorge 
a | shall be publicly declared. Another rule is that a mem-| the Panama Canal has given great apo sconptge ia | 
| ea ber conniving at a private failure by accepting less than | At the same time, we are glad to note that a ae as || S 
+ the full amount of his debt shall be liable to refund any | signed by over 350 members of the House of ie | C 
y money or securities received from a defaulter, provided | has just been presented to the Prime Minister, ree 
‘ such defaulter be declared within two years from the| that this country be officially represented at te mo || ; 
u time of such compromise, the property so refunded | Francisco Exposition in 1915. The text of the me c 
i being applied to liquidate the claims of the subsequent! rial is as follows :— i |" 
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+. toned members of the House of Commons, Tepre- | 
The uncer ties and all sections, respectfully urge upon you 
seating @” ity of reconsidering the refusal of His Majesty's | 
te Te ts accept the invitation of the President of the 
Government ee articipate in the Panama-Pacific -Exposition | 
United Sta in 1915. The representations already sub- 
at Som Free a committée of inflyential business men prove 
mitted 10 0 aoakal grounds, and especially in view of the 
ned States tariff, Government participation is desired 
rtant British manufacturers and merchants. We 
inking that in view of the misconceptions which 






1.48 


revised Unites 
by many impo 
annot help th 
have arisen the cont! : 7 “ih a4 av not onl - be 
~acernment to participate in this exposition may n y 
f,overnie ¥ 


i iti y affect our 

. 3:41 ¢o the interests of British trade, but may a 

= eh with the people of the United States. 
7 res to the memorial include considerably 
ore than half the members of the Unionist party, over 
anitiiel of the Liberal party, practically all the Irish 
Nationalists and Labour members. It has also been 
approved by . 
asia Macdonald, leader of the Labour party, Lord 
Edmund Talbot, the chief Unionist Whip, and 
others who, for one reason or another, do not attach 


their signatur *s to documents of this character. 
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Losses on the Amsterdam Bourse.—Our Amsterdam 
correspondent writes pal he propensity of the Dutch 
ublic to buy in good times anything that stands at a 
low price merely for that reason, and regardless of in- 
trinsic merits, is now receiving its disagreeable reward. 
The stocks of companies whose financial history has 
long been followed with misgivings by financial 
observers were absorbed here in such quantities, and so 
sersistently, that it almost seemed as if the public here 
regarded those concerns as immune from the operation 
of the inexorable laws which must in the end prevail 
over all puffs and tips, all pools and syndicates. Directly 
or indirectly, those laws had been sinned against by all 
the enterprises affected, be it in the shape of the assump- 
tion of heavy guarantees, of intricate and undesirable 
fnancial construction, of the omission of necessary de- 
ductions from income for depreciation, &c., &c. With- 
out mentioning names, an instance of each case can 
easily be found amongst the securities affected. Besides 
the losses falling upon holders of such stocks, quite 
another category of securities has lately given its 
patrons cause for grave dissatisfaction, namely, the pre- 
ference stocks of American industrial corporations, 
some of which are held here in considerable amounts. 
The American Waterworks and Guarantee Corporation 
is one of the most serious instances in point, the pre- 
ference shares of which, in less than two years since 
the date of issue, have to submit to a heavy assessment, 
with the alternative of losing practically the whole of 
their interest in the concern. The reconstruction syndi- 
cate, participations in which have been offered also in 
this market, is attractive enough in itself, but this is 
poor consolation to the holders of preference shares, 
wno subscribed on a prospectus the data contained in 
which (largely estimated, by the way) must have been 
onceived in an extremely optimistic spirit. It is little 
Wonder that this occurrence, and previous experiences 
with other preference shares, such as those of the 
Pumely Company introduced here on the most glowing 
estimates of future profits, is creating a feeling of dis- 
“ust amongst holders of this class of stocks, and selling 
ee is in evidence all along the line. Whilst these 
at unfavourable influences are operating on the 
ike o ' nevertheless a silent cleaning up pro- 
heh oe ome the surface, the effects of which, 
not. in he as unperceptible for the time being, can- 
a ‘ong run, fail to help the revival of markets, 


! Irom ? ict © e 
die the more serious drawbacks will have been 
“iMinate 
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a Underground Railways Meeting.—Sir 
Speyer, chairm: 


Edgar 
in of the Underground Electric Railways 


Ce a ae 

“an of London, Limited, delivered a hopeful 
ai ed at the meeting on Thursday, and incidentally 
“Care ¢ 


UP One or two points of doubt which arise out of 


|| the complication o 


f the company’s accounts. With re-! lieved; on the last Saturday of January, 1914, 7,986. 


Mr. Bonar Law, Mr. A. J. Balfour, Mr. | 
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gard to the profits of the Associated Equipment Com- 
pany, whose accounts are not disclosed 


1 in the report, he 


stated that these were derived from three sources, the 
construction of chassis, the manufac 
‘buses controlled by the Undergrou 
and from the operation of . 
called the Metropolitan 
whose title we may remark is a misnomer 
stock is of the orthodox London General type. 
from the construction of chassis for the London General | 
will, of course, decline, because that company’s fleet | 
cannot continue to expand, but to make up for this it 
has the benefit of a contract for the construction of | 
chassis (without engines) for the Daim! 


ure of parts for the 
nd and for others, 
buses by 


the subsidiary 
Steam 


Omnibus Company, 
» as its rolling- 
Profits 


} 


imler Company, | 
who, on their part, will supply Knight engines for the | 
omnibuses. The profits from the manufacture and sale | 
of spare parts to the London General Omnibus Com- 
pany may be expected to increase as the ’buses get older 
and require more complete renewals. Sir Edgar Speyer 
stated that the prices charged to the London General 
for chassis and spare parts are ‘‘ practically ’’ the same | 
as those charged by similar manufacturing concerns. 
This does not dispose, however, of the remark which we 
made last week, namely, that the profits of the London 
General Company can be made interdependent with 
those of the Equipment Company, whose accounts are 
not disclosed. Sir Edgar Speyer concluded by impart- 
ing the information that it is proposed to change the 
powers of the Underground Company so as to make it 
a holding company, in order to avoid the necessity for 
valuing its assets before declaring dividends. The 
terms of the alteration will be submitted to shareholders 
in a short time. 





Pauperism.— Under normal conditions, January is the | 
worst month in the year as far as the rate of pauperism | 
is concerned, and it is not surprising to see, from the 
latest statement issued by the Local Government | 
Board, that the monthly average, which was 17.0 per 


thousand in November and 17.1 in December, 1913, 


rose to 17.5 in January of this year. The figure is, 
indeed, gratifyingly low, the average January rate 
for 1908-12 being 22.0 per thousand; the rate in 
January, 1912, 19.0; in January, 1913, 18.4. Indeed, | 
last month’s rate for England and Wales is lower than | 
in any January since 1874. Unfortunately, however, | 
the London figures are less good. The January rate || 
for London was 23.5 per thousand, which though below | 
the corresponding figures for 1913 and previous years, || 
is nearly as high as that in years previous to 1o1T, || 
when a marked fall occurred in the general rate, owing | 
to the abolition of the pauper disqualification as applied || 
to the recipients of old-age pensions. The effect of this 
change on the London rate has been much less marked. | 
The table annexed shows the rate per 1,000 of the | 
population represented by the number of paupers in | 
receipt of relief on the last Saturday of each month in || 
1913, in January, 1914, and the average rate of the 1 
five years, 1908-1912 :— 


Ratio per 1,000 Innaprrants in ENcianp and WaLes. 
Average. 


1908-12. 1913 1914 
COMMEEG ccccccscccee BBD cove WWE cove TFS 
PORTURTY cccccccccs BED ccce WR cece oc 
We ncccccccccsccen BES coce BO cece oc 
ROU ccccscccssccce BER coes B09 cece oe | 


ME watecescsacsee & ecoe EEO asae 4 


DUMO ccccccccccccee OO eC  . art, ae 
Sciatencakneben’ TR wack: eke 

August .....0...... 2 1 
September.......... 20 ecce BEC cece oe 


6 
3 
1 ee 
S aveq BOW - ene: 00 
2 
6 .... 167 ... 

0 


October ........00+4 20 ies | 
November .......... 21 seta SPO ecce os i 
December .......... @31°2 1... IML «20. «- | 

These figures do not include lunatics, casual paupers, } 

or persons receiving outdoor medical relief only. The 

casual pauperism figures were lower than those for the 
corresponding months of the preceding year in 

November, December, and January. On the last Satur- 

day of January, 1913, 9,253 casual paupers were re- 
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The Indian Budget.—The financial statement of the 
Government of India was presented in the Viceroy’s 
Legislative Council on Monday by Sir W. S. eo 
According to the revised Estimates there is a slight 
‘ncrease in the estimated surplus, which has now 
been raised to 1,327,900. Estimated revenue 
at £84,261,600 shows an increase of £1,937, 100 over 
the Budget Estimate, and estimated expenditure 1s 
£1,935,500 higher at £82,933,700. On the revenue 
side the most important changes are increases of 
£492,300 and £453,800 in the Customs and Excise 
respectively, and decreases of £203,500 in land 
revenue and £114,300 in State railway net traffic re- 
ceipts. As regards expenditure, grants to the Provin- 
cial Governments have taken £2,171,500 more, and 
military services £391,400 more, but education and 
medical expenses have been a good deal less than was 
budgeted for. We propose to postpone further 
analysis of the figures until the full report of the dis- 
cussion on the Estimates is available. 





Financial Aid on the Stock Exchange.—The Stock 
Exchange Committee, writes a correspondent, have had 
before them this week a case the details of which are 
mainly of a domestic character, but whose principles 
are certainly of close concern to the public at large. So 
far as the former go, it will be sufficient to say that a 
question arose as to whether a member of the Stock 
Exchange had been helped by fellow-members some five 
years back, and the upshot of the case—to be confirmed 

ion Monday, but practically settled last Thursday—is 
that no infraction of the rules could be proved, and that, 
accordingly, no harm had been done. Some 20 or 30 
members were involved in the matter, and it aroused 
much discussion in the House, where, of course, it is 
a common thing for members to afford help to one of 
their number who may require temporary aid in order 
to negotiate an awkward settlement. The principles on 
which the Stock Exchange laws are founded may be 
said to have as their corner-stone the credit and stability 
of the institution at large. If a member of the Stock 
Exchange finds himself in such a position that he is 
unable to pay his creditors in full, the theory is that, 
for the sake of the House, it is better that he should 
be declared a defaulter rather than tided over a period 
of difficulty. In the latter event, it is contended that 
concealed weakness may grow until it offers a menace 
to the Stock Exchange and its clients, no man feeling 
perfectly certain as to whom he may trust for the fulfil- 
ment of business obligations. This is the theory carried 
to its full extent, and with its excellence of aim there 
can be no quarrel. At the same time, everybody knows 
that if a man gets into trouble, which appears to be of 
a temporary nature, and susceptible of arrangement by 
the intervention of a little timely aid, he is likely enough 
to find a friend, or friends, who will step into the 
breach. Cynics declare that the bigger the man is, the 
more certainly can he rely upon receiving support in 
the event of his financial situation becoming strained, 
whereas, on the other hand, a smaller man, whose de- 
fault might make no great difference to any particular 
market, is allowed to hammer himself without hands 
being extended to save him. The rules of the Stock 
Exchange explicitly lay down that, when a member 
shall give private intimation to his creditors of his in- 
ability to fulfil his engagements, the creditors shall not 
make any compromise with such defaulter, but shall 
immediately communicate with the chairman, deputy- 
chairman, or two members of the Committee, in order 
that the member in default may be immediately de- 
clared ; and in case the Committee shall obtain know- 
ledge of any private failure, the name of the defaulter 
shall be publicly declared. Another rule is that a mem- 
ber conniving at a private failure by accepting less than 
the full amount of his debt shall be liable to refund any 
money or securities received from a defaulter, provided 
such defaulter be declared within two years from the 
time of such compromise, the property so refunded 
being applied to liquidate the claims of the subsequent 
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creditors. Any arrangement for the 
claims, in lieu of bond-fide money payment ts. 

when such claims become due, shall be considered ca: 

compromise, and subject to the provisions of thi = 

Other rules there are which emphasise the stricta a 

the Stock Exchange law in sych matters, and it - of 

seen from the examples quoted how the House te 
deavours to provide for the stability and aie 
its members as far as is possible. Many people think | 
that there ought to be some kind of guarantee fung t.a 
in the hands of trustees by members themselves ‘tn re 
same way as is done at Lloyd’s—in the same way Han 
as some of the provincial exchanges demand ven Gk 
new members. This has been mooted often in line 
past, but with business as bad as it has been in thel 
Stock Exchange during the last year or two nothing 
is likely to be done to bring such a measure into heir 
just now. Still, it is one of those things whic 
Stock Exchange Committee would do well to } 
mind, because in some such way the financial int 
of the members could be better assured than | 
most rigid adherence to the rules quoted above, 


Settlement ,;/ 
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Union Pacific Convertible Bonds.—In our issue oj 
January 24th we suggested the probability that the 
Amsterdam Stock Exchange authorities would give 
their official support to the representations on behalf of 
Dutch financial houses who considered the proposed 
bonus distribution to Union Pacific common stock 
holders inequitable to the holders of the 4 per cent. con. 
vertible bonds of the company. This was done, and the 
Committee has published the correspondence between 
it and the Union Pacific Railroad Company. The case 
of the holders of the convertible bonds was set out ina 
letter to President Lovett, dated January 17, 1914, and 
the alternative suggestions were made, firstly, that the 
conversion price should be reduced in proportion to the 
value of the bonus, or secondly, ‘‘ to keep the common 
and preferred shares of the Baltimore and Ohio (which 
will be left in your treasury after the distribution 
amongst the holders of the now outstanding shares o! 
your company) in trust for the still outstanding con- 
vertible bonds, to be allotted to them in the same pro 
portion as and when they are offered for conversion in 
the period between March, 1914, and 1917.’’ To this 
letter President Lovett replied by cable to the effec: 
that the proposed distribution was of surplus profits 
applicable only to dividends on common stock, and that 
the adoption of either of the suggestions of the Amster- 
dam Stock Exchange Committee would be illegal, and 
in violation of the rights of common stock holders. To 
this the Amsterdam Stock Exchange Committee re 
plied by letter urging their view that the distribution is 
of assets comprised in the security for the bonds, and 
asking that the matter might be reconsidered. A reply 
by cable was received to the effect that nothing could be | 
added to President Lovett’s previous cable. The action | 
of the Union Pacific directors has no doubt been taken | 
after careful consideration, but it does not necessarily | 
follow that their view would be upheld in a court of | 
law. Obviously if the matter is to be decided on !5) 
merits alone, and not with regard to previo 1s actions of | 
the company, it is clear that the distribution of part of) 
its assets reduces the value of the right of con) 
version to the vanishing point. Holders of convertible 
bonds certainly have the right to feel aggrieved. In || 
view of the uncompromising nature of President 
Lovett’s reply, however, their only remedy is an action |) 
before the courts of the United States. | 


Panama Tolls and the Panama Exhibition —Presiden' 
Wilson’s eloquent and impassioned appeal to Congre® | 
to repeal the discrimination against foreign shipping > | 
the Panama Canal has given great satisfaction here. | 
At the same time, we are glad to note that a ——— | 
signed by over 350 members of the House of Common”) 
has just been presented to the Prime Minister, urgins | 
that this country be officially represented at the I 
Francisco Exposition in 1915. The text of the mem 
rial is as follows :— 
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t oft! ee ee couse of Commons, repre- | o; . - . : —— . 7 } 
» day The unders el ae oe awmeiie urge upon -_ | ee toe ni ie -_ Asoo lated Equipment Com- i. 
asa seating 4” Fy of reconsidering the refusal of His Majesty’s | atiaedl chat th ae cee cist tosed in the report, he / 
rule the desirabi’ * sccept the invitation of the President of the | 7 ese were derived from three sources, the 
We. Government f° “varticipate in the Panama-Pacific Exposition | Construction of chassis, the manufacture of parts for the 
S$ of | ‘pited Sta-c> * rr rors. The representations already sub- "buses controlled by the Underground a: i | 
ill be at San Frans ang committée of inflyential business men prove | and from the operation of ’b ti an a for others, 
ene || mitted t0 see grounds, and especially in view of the | .ajleq the Metro olita Ste: a a 
th of | that or United States tariff, Government participation is desired ostinnn viele aie ro : : a k nen , Omnibus C ompany, 
het — important British manufacturers and merchants. | We " ; ; renee iS a misnomer, as its rolling- 
ne 9? help thinking that in view of the misconceptions which | StOCK Is of the orthodox London General type. Profits , 
a left oer the continued refusal on the part of His Majesty’s | from the construction of chassis for the London G ‘neral : 
N the a ceaaatll to participate in this exposition may not only be | will, of course, decline, because that comp: rn eral | 2 
, too, vreindicial to the interests of British trade, but may affect our cannot continue to ex sand b t t : ae . fleet J 
their Peal relations with the people of the United States. , —“ 3 , ut to make up for this it | : 
their ord carr has the benefit of a contract for the construction of 
mes | The signatures to the memorial include considerably | chassis (without engines) for the Daimler Companv | 
N the more than half the members of the Unionist party, over | who, on their part, will supply Knight engines hoe the 
ting one-third of the Liberal party, practically all the Irish | omnibuses. The profits from the manufacture and sale | 
deing "Nationalists and Labour members. It has also been | of spare parts to the London General Omnibus Com-. 
1 the approved by Mr. Bonar Law, Mr. A. J. Balfour, Mr. | pany may be expected to increase as the "buses eet older ; 
7. Ramsay Macdonald, leader of the Labour party, Lord | and require more complete renewals. Sir Edgar Spever | < 
grity Edmund Talbot, the chief Unionist Whip, and | stated that the prices charged to the London General . 
y the thers who, for one reason or another, do not attach | for chassis and spare parts are ‘‘ practically ’’ the same ; 
their signatur °s to documents of this character. as those charged by similar manufacturing concerns. =F 
om one not oe oe of the remark which we tie 
bint | made last week, namely, that the profits of the Londor ea: 
‘‘ Losses on the Amsterdam Bourse.—Our Amsterdam | General Company can be made dae eo a : 
pm correspondent writes :—The propensity of the Dutch | those of the Equipment Company, whose accounts are ae 
alf 0 public to buy in good times anything that stands at a| not disclosed. Sir Edgar Speyer concluded by impart- Sa 
Osed low price merely for that reason, and regardless of in-| jing the information that it is proposed to change the 3 
stock trinsic merits, is now receiving its disagreeable reward. powers of the Underground Company so as to make it 3 
con- The stocks of companies whose financial history has | a holding company, in order to avoid the necessity for ; 
the long been followed with misgivings by financial | valuing its assets before declaring dividends. ~The 
ween yservers were absorbed here in such quantities, and so | terms of the alteration will be submitted to shareholders = 
mn persistently, that it almost seemed as if the public here in a short time. a 
ina regarded those concerns = + spree a the oe : : 
nd of the inexorable laws which must in the end prevai : ' a call 
' re over all puffs and tips, all pools and syndicates. Directly | __ Ponperion.—| nder normal conditions, January is the ck 
o the or indirectly, those laws had been sinned against by all worst month in the you's far as the rate of pauperism }| 4 
= the enterprises affected, be it in the shape of the assump- is concerned, and it is not surprising to see, from the || - 
hich tion of heavy guarantees, of intricate and undesirable latest statement issued by the Local Government | 
stion fnancial construction, of the omission of necessary de-| Board, that the monthly average, which was 17.0 per | A r 
es of ductions from income for depreciation, &c., &c. With-| thousand in November and 17.1 in December, 1913, |) i 
con- 7 ne oy instance of each case can | rose to 17.5 in January of this year. The figure is, | ; i 
pro easily be found amongst the securities affected. Besides |; ,4.eq  cratifvinely low ais teas : || 4 fe 
yn in the losses falling upon holders of such stocks, quite f a oe ¢ average January os 1) S : 
this another category of securities has lately given its — 1908-12 being 22.0 per thousand; the rate in| : 
fect patrons cause for grave dissatisfaction, namely, the pre- ao ee January, TOT3» 18.4. Indeed, | : 
“ofits ference stocks of American industrial corporations, last month’s rate for England and Wales is lower than oo 
that some of which are held here in considerable amounts. |!" ay January since 1874. Unfortunately, however, || i 
ster- The American Waterworks and Guarantee Corporation the London figures are less good. The January rate ] : 
oad i one of the most serious instances in point, the pre- for London Was 23.5 per thousand, which though below | ; ; 
To ference shares of which, in less than two years since | the Corresponding figures for 1913 and previous years, || 
Te the date of issue, have to submit to a heavy assessment, | '® nearly as high as that in years previous to 1911, || 
yn is with the alternative of losing practically the whole of | “ hen a marked fall occurred in the general rate, owing || 
and their interest in the concern. The reconstruction syndi- | t© the abolition of the pauper disqualification as applied || 
eply cate, participations in which have been offered also in | the recipients of old-age pensions. The effect of this || 
d be | this market, is attractive enough in itself, but this is change on the London rate has been much less marked. || 
tion | poor consolation to the holders of preference shares, The table annexed shows the rate per 1,000 of the | 
ken | who subscribed on a prospectus the data contained in population represented by the number of paupers in | 
arly | which (largely estimated, by the way) must have been | “ceipt of relief on the last Saturday of each month in || 
t of | onceived in an extremely optimistic spirit. It is little | 19'3» ™ January, 1914, and the average rate of the | 
7 | — that this occurrence, and previous experiences five years, 1908-1912 :— | 
1 + 
con || estimates of futur fi ‘baadeaaen of die isan, | 
‘ible || trust deeaes 7 a profits, is creating a feeling of dis- 1908-12. 1913 1914 | 
al Pip [resenangs Rlders ofthis class of stocks, and selling || fanaa -evsecvnes BBQ vous JES nes S| 
lent | palpably unfavourable 4 Pvp - the Ene. Whilst these en edlnegeveeyrG — Geeks | Spams t 
as Mik, thine ie exceeds Eee the Pom “ponnpepensenaes, «ipa, perro 
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though ene w the surface, the effects of which, — sbthadabdboded =e aa = shun? as 
- notin the Inn ne Unperceptible for the time being, can-|  Angace “27000000001 gpa Tl aes I | 
i Hak eles sae, ots ae elp the revival of markets, eet:  aerras , eres | 
eSS as 1 the more serious drawbacks will have been October .....esse006 206 .... 167 «..- «- i : 
y in | uminated. November .......... 21-0 2.2. 170 1... 0 e 
ere. || SSRN DOSSMINGE cccccccece GB “cece BPE sees «0 :% 
fal) PT Usderround Railways Meeting —Sir Edgar | These figures do not include lunatics, casual paupers | | 
a eyer, chairman of the Underground Electric Railways or persons receiving outdoor medical relief only. he 
ing | | Company of London, Limited, delivered -° | casual pauperism figures were lower than those for the fis 
ae speech at the meeting on Th ae , & Sees corresponding months of the preceding year in|} é 
no) || Cleared up one apie & On fhursday, and incidentally November, December, and January. On the last Satur- 
i | the complication Wo points of doubt which arise out of | day of January, 1913, 9,253 casual paupers were re- 


— of the company’s accounts. With re-! lieved; on the last Saturday of January, 1914, 7,986. 
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A British Empire Trade Mark. A meeting was held 
on Tuesday under the auspices of the British Empire 
League in support of a proposal to establish an all- 
British trade mark. But though the resolution is stated 
to have been carried unanimously, ) 
the secretary of the Manchester Chamber of Commerce 
that the scheme is opposed by many of the most im- 
portant Chambers of Commerce throughout the country, 
including those of Birmingham, Bradford, Dublin, 
Glasgow, Halifax, Leicester, Liverpool, Manchester, 
Sheffield, and Wolverhampton. The chief objections to 
the mark are: (1) That its claim to be “ practically a 
certificate of origin’’ is unfounded; (2) that as the 
principal manufacturers in Great Britain have already 


stated that they will not use the mark, it will be used | 
principally on second-rate goods; and (3) that there is | 


no necessity for the mark, as everyone is at liberty to 
use the words ‘‘ Made in England,”’ ‘‘ British produce,”’ 
&c., &c., without requiring a licence from any associa- 
tion or other body. 


ticable, the chief of which are that there is in most 


countries no legislation to protect marks of origin, and | 


that it is impossible to control the use of the mark on 
| produce or on small articles in the retail trade (e.g., 
apples, butter, ribbon, or cloth). 


Austrian Finance.—A Vienna correspondent writes :— 
Parliament is beginning its new session under un- 
happy auspices. There are proposals for an increase 
of the Army, for a new squadron of Dreadnoughts, 
\for railways in Bosnia, and finally for a loan of 500 
| million crowns to pay old debts, and to embark on 
| new expenses. One cause of anxiety is the hostility 
|of the Russian Press and of Russia’s secret agents 
towards both Austria and Hungary. Dynamite out- 
rages have taken place in Debreczin, in which Russians 
and Roumanians are concerned, the object being to 
terrorise the Magyar Government. Albanian affairs 
are still held to constitute a menace to peace in the 
Balkans. The only really promising sign in Europe 
is the development of good relations between Germany 
and England. This is a great merit of Sir Edward 
Grey and your Liberal party. I may add that we also 
have a ground of satisfaction in that the trouble between 
the Czechs and Germans in Moravia has been settled, 
and the financial difficulties, which impeded the work- 
ing of the Moravian Diet, have in consequence been 
removed. 


| 
| 





Martial Law.—Sir John Macdonell contributes 
a valuable note to the current issue of the Contem- 
porary Review on ‘*‘ The Expansion of Martial Law.’’ 
He begins by stating that while there were peculiarities 
in the South African situation—the presence of ex- 
plosive elements, and notably the existence of a native 
population far in excess of the whites—the problem con- 
fronting the Government there is one that may exist 
in every country where there is industrial unrest. In 
the last century martial law has been administered 
some dozen times within the Empire, and certain 
principles have emerged from the decisions of the 
Courts as to its application. The two essential ones 
are: To justify the existence of martial law there must 
be a state of war ; and, second, If the Courts of Justice 
are open and accessible, there can be no martial law. 
In South Africa, however, there was no state of war. 
There had been no fighting by armed forces at the time 
of the proclamation. The Courts were open. Martial 
law was for the first time within the Empire applied, not 
to a state of war, but to a strike. We have, in fact, 
entered on a new phase. 

“In the past,’ says Sir John Macdonell, ‘the existence of 
Governments has been menaced by invasion or rebellion, by 
armed forces secretly or openly attacking it. With our modern 
civilisation there are other ways, not less effectual, of overturn- 
ing or reducing a Government to submission......... One cannot 
doubt that if persistent efforts were made to coerce society by 
depriving it of its necessaries (food, coal, &c.), society would 


in the end retaliate with every means in its power. The limits 
of the resistance must ultimately be determined by the limits of 


we are informed by | 


Moreover, there are a number of | 
technical difficulties, which render the proposal imprac- | 
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the attack. Society meeting organisation by counter 

tion, must, it 1s probable, in the long run, win in T OFganisa 
test; and the question is whether the victory ;< ' be ha 
by extra legal means—i.e., by an expansic) pe ~ Omtaing 
such as we have witnessed in South Africa. or i ae law 
ment on legal lines of certain principles already +. 
whether the Government is to act as it thinks ¢+ ; phe enised 
tion of obtaining an indemnity for illegal acts. or wii. Pe 
vision is to be made for dealing by « nstituti ee et pr 
such contingencies.’’ : CURES wit 


A Capetown correspondent writes of t} 





Ie actual n- 
ceedings in South Africa :—‘* Up to a cx steinaah t the 
Government did very well, and, in fact, their acti 
in January gilded over their deplorable weakne« 
July. Everyone thought that by catching these vine, 
fomentors of strife they had done a good thine 
if the arrests had been followed by ‘trial and punis 
ment everyone would have been extremely ple oan 

The Banking Position in Australia.—After a rarhe. 


stagnant period, the banking position in Australia % 
again showing expansion, writes our Melbourne oor. 
respondent. The averages for the December quar 
are not yet quite complete, but they are likely to shoy 
an increase as compared with the previous quarter 

over £4,000,000 in total deposits, and an increase o! 
something over #,1,000,000 in advances, &c. Th 
cash reserves show a slight augmentation, notwith. 
standing that the season of the year is that in which 
the active circulation of money in the country district 
is about at its maximum. As usual at the last quarter 
of the year, when the demand for accommodation js 
active, the New Zealand banking movements are ur 


de- 


favourable to the growth of lending resources. A 
crease of £627,500 in total deposits and an increase « 
#:1,893,593 in advances, &c., are shown, but a portion 
of the latter movement is possibly due to advances t 
the Government. The progress of the Commonwealth 
Bank of Australia is watched with a certain degree o! 
interest. A summary of the last two quarterly state. 
ments (averages) is as follows :— 


September December 
Quarter. Quarter 
£ £ 
Bills in circulation ewbdndbed see 23,708 .. 28,867 
Due to other banks .............. 269,693 .. 245,065 


Deposits, ordinary...... 1,470,722 .. 1,987,516 








Deposits, Savings Department .... 2,957,441 .. 3,451,897 

Total liabilities ..........-. 4,721,566 .. 5,213,105 
MER s i sheet ede sachceesahiess ke 64,919 .. 69,342 
Public securities ...........0++++ 1,526,326 .. 1,834,002 
Landed property .......scscseees 34,168 .. 35,706 
Notes and bills of other banks .... Tite 60 822,414 
Balances due from other banks .... 1,427,695 .. 1,275,449 
Discounts, loans, advances, &c..... 806,944 .. 930,008 

Total assets........eeese0++ 4,637,727 4,967,121 


Deposits received by the Savings Department, whicn 
is run in direct competition with the State Savings 
Banks, show a moderate increase, but other deposits 
(inclusive of the balances held for the Commonwealth 
Government) show little alteration. The last item © 
the assets side, viz., discounts, loans, advances, & 

practically shows the course of the ordinary banking 
business of the institution. The increase for the el 
ter is only about £123,000. The competition 0! 
Commonwealth Bank is manifestly feeble, and, in ia 
it is hardly ever met with. Notwithstanding the recen! 
increase in deposits, the banks in Australia have ™ 
deviated from their attitude of caution, and rates - 
not undergone any modification. Industrial undertas: 
ings require far more assistance than formerly, Ws 
to a considerable extent to the enhanced cost of p ; 
duction, principally in the wages sheets. Money ava" 


° ather less 
able for mortgage loans appears to be in — a 
supply, and it is not easy to borrow a 
per cent. for short terms with ample més” 


; ; Parliament 
Iwo Loan Bills have been adopted by the cae rail- 
of the State of Victoria, one for £.2,500,00° Londo, 
way purposes exclusively, to be borrowed in LOB” 


and one for £1,500,000, of which £1, 115,000 is pr 
vided for railway, and the balance 
Both Bills contain a provision for a rede 
4 per cent. per annum. 
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Tpaian Currency Report.—The final report of the 

aval Commission on Indian Currency and Finance, 
Roya .4 over by Mr Austen Chamberlain, has just been 
a together with a memorandum by Mr Keynes on 
ern gl the establishment of a State Bank in 
india. In view of the great importance of the report, 
S ‘shall defer its consideration until a later issue, but 
_ may say that the conclusions alone are summarised 
. der no less than 41 different heads. The Commission 
yogests that a small expert committee should be ap- 
ame to examine the proposal to establish a State or 
‘entral bank for India. 


———___ 
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Wills and Bequests.—The //lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :-— 


L 
Mir G. Dixon, 20 Ath il gardens, Kelvinside ............ 196,558 
Mr M. Heath, Bednall, Staffs ........eeeeeeeeeeeeeeee 96,898 
Mr J. Whitehead, Hale Carr, Altrincham...... pgidiates QI, 317 
\fr P. Harrower, Leabank, Ardness, Dumbarton...... «- 80,361 
Mr A. Godson, M.B., Cheadle House, Cheadle ........ 59,668 
MrT. H. Kershaw, Dodington, Whitchurch ......... - 45,110 





We are informed that the Right Hon. Sir Guy 
Douglas Arthur Fleetwood Wilson, K.C.B., K.C.M.G., 
G.C.LE., lately Finance Member of the Supreme 
Council of India, and vice-president of the Legislative 
Council of India, has been elected a director of the 
London City and Midland Bank, Limited. Mr W. QO. 
Gilehrist has resigned his seat on the board of Dalgety 
and Company, Limited. Mr T. B. Fisher, who has 
retired from the position of secretary, has been elected 
a director to fill the above vacancy, and Mr Henry 
Ernest Davison, of the Sydney branch, has been ap- 
pointed secretary to the company. 





Foreign & Colonial Correspondence. 





GERMANY. — BERLIN BOURSE AND MONEY 
MARKET—THE TARIFF QUESTION—RUSSIAN 
ARMAMENTS —- COLONIAL DEVELOPMENT— 
IRON TRADE. 

(FROM OUR CORRESPONDENT.) 
Berwin, March 5. 

Business on the Bourse has become still more stagnant 

this week, and prices no longer show as good resisting 

powers as hitherto. With the exception of last Friday, 
when trading was stimulated by New York cables, we 
have had a week of uninterrupted reaction in prices. 

This week the influences have been almost wholly bad, 

and selling has been general in all sections of the list. 

The week started off badly, with heavy selling for ac- 

count, as was reported, of a deceased speculator, and 

with less favourable news from the ocean freights 
|| market. The denunciation of its arrangements with 

‘he pool steamship lines by the Hungarian Government 

Was also a weakening influence. The persistence of 

high rate Ss for call money also reacted unfavourably, and 

his influence continued on Tuesday, when the private 
discount rate rose 1, and the Reichsbank issued an un- 
usually bad return. The whole market was also de- 
ip on Tuesday by a newspaper article describing in 
| Seek see . ay Russia’s military preparations, which 

Sieteee ne eo d in their effect by predictions of trouble 

Neier inunn — — that country. Reports had also 

‘ia the Sacn seca the restriction of coal production 

B Veshenden's ‘oak ox was growing more pronounced. 

ating. Sashes eae ae eak, with considerable fluctu- 

caused a weak — eae from the Provinces 
|| Quotations, of oma = the heavy breaks in the 
l\the whole marke — — threw a damper upon 
pubuliplcsing gesenddide quik ante neun 

) ground this week, and most foreign 


fund re ent s 
oo have suffered similarly. Mexicans are quite 


—— 
<—<—_—[{—=£—=£—=*——[—[—<=_==___=_:=_=_:_=_:_I__=y™’_™" 


THE ECONOMIST. 





093 


weak upon the latest developments in that country. The 
weakness of American Railway bonds was a striking 
feature yesterday. The make-up list for the February 
settlement was considerably better than the course of 
trading would have led one to expect. Despite the 
generally weak tone of the market for the greater part 
of the month, home industrials showed a marked pre- 
dominance of gains; and steamship shares in particular 
registered big advances. The mone 
satisfactory position this week. _ 


market ts in a less 
The demand for 
money at call has been very heavy for several days in 
connection with repayments at the Reichsbank. As 
much as 44 per cent. was paid an Monday, but most of 
the business on the Bourse was at 4 per cent. The de- 


1 


mand has remained pretty heavy, but the rate has grown 
somewhat easier, some transactions having been 
effected yesterday at 34 per cent. It made a good im- 


pression yesterday that the Seehandlung was lending 
actively till June 26th at 32 per cent. The open 
market discount rate has risen this week to 3 per cent., 
and it is still tending higher, owing especially to the big 
volume of short paper offering. The rates of foreign ex- 
change moved strongly in Germany’s favour last week, 
and they have further fallen slightly this week. The 
movement was explained as due to the efforts of German 
bankers to obtain money abroad. It was mentioned 
that London and Paris houses were placing sterling and 
franc loans here last week. The return of the 
Reichsbank was an unpleasant surprise for the market, 
acting as a sharp corrective to the exaggerated 
optimism regarding the money market that had become 
prevalent of late. The aggregate depreciation reached 
£15,450,000, which was the worst showing ever made 
at this date. Even last year, when the market was 
under a quite unusual strain, the depreciation was only 
£11,770,000. The large outgo last week, however, 
was largely due to withdrawals of deposits by the Prus- 
sian Government, which had recently been paid in from 
the proceeds of the big issue of Treasury notes. 

To the recent statement by Herr Delbruck in the 
Reichstag on Germany’s tariff policy, which has again 
become an important question, owing to the fact that 
the present commercial treaties come to an end in the 
year 1917, was added yesterday a second statement by 


Herr Sydow, the Prussian Minister for Trade, in the 
In general, he repeated the assur- 
ance that the Government had no intention of introduc- 
ing a new tariff, but at the same time he showed more 
sympathy for the Agrarian party than the Imperial 
From the attitude of the National Liberals 
in the Abgeornetenhaus it would seem as if, for the 
tariff question at least, the cartel of Conservatives, 
Liberals, and Catholics which passed the last tariff is 
On the Free-trade side, or more cor- 
rectly, perhaps, on the side of moderate Protection, the 
minority in the Prussian House, consisting of Radicals 
and Socialists, hardly make up one-seventh of the 
It is on this ground probably that the Protec- 
tionists chose to begin their demonstration there, in- 
stead of in the Reichstag, where a slightly less impres- 
sive majority can be expected. In the Imperial Chamber 


Abgeordnetenhaus. 


Minister. 


to be renewed. 


whole. 


the Liberal party is, on the whole, more moderate, and 
there are more democratic elements among 
Catholics. 
hope of a reduction in the tariff from the side either of 
the Government or the majority. Even the Radical 
party, to judge by the statements of several of its lead- 
ing members, appears reconciled to the tariff as it 
now stands. Whether or not the tariff is to be changed 
depends upon the attitude of the countries with whom 
Germany must now negotiate for the renewal of trea- 
ties. As was pointed out here a few weeks ago, it 
is extremely unlikely that Russia will consent to a new 
treaty on the same terms as the old, which was nego- 
tiated at the time of Russia’s deepest depression during 
the Japanese War. And up to the nresent, at least, no 
way of escape has been discovered by the Agrarian 
party from Russia’s threat to stop the annual movement 
of agricultural labour across the frontier, unless its 
imports are allowed into Germany under more favour- 
able conditions. 


the 
At the same time, even there, there is no 
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In other ways Russia at the moment is looming very 
large before the German public. For some time past 
sensational articles on the ‘‘ Russian danger have 
been appearing in the more chauvinistic sections of the 
Press, and now the respectable Kélnische Zeitung itself 
|| has joined the campaign with a highly coloured descrip- 

tion of Russia’s military activities from its St Peters- 

burg correspondent. For the moment, he says, there 
is no danger of war. But enormous military prepara- 
|| tions are being made ; in the autumn of 1917 they will 
\| be complete, and then, it is implied, Germany may ex- 
|| pect to be attacked at any moment. Why a campaign 
\|of alarm should have been started at this particular 
|| moment is obscure. Russia’s military efforts have been 
\| well known in Germany for at least a year, and the 
|| anti-German feeling there has been amply commented 
upon in the well-informed articles of Professor Schie- 
|| mann for many months past. Indeed, it is well under- 
stood now that last summer’s enormous Army Bill was 
|| dictated, not by the situation created by the Balkan 
|| War, but as an answer to Russia’s new plans. It is 
|| clear that some motive not yet revealed to the public 
\| must be behind the sensational action of the Kélnische 
|| Zeitung. Whether it is inspired by the Government, 
| by over-anxious patriots, or by the armament interests 
| remains to be seen. 
| From the development of Germany’s colonial empire 
||} during 1913 it would seem that at last the corner is 
being slowly turned. The total income of the colonial 
administrations has now reached £,2,g00,000, from 
which 4,600,000 is absorbed in the payment of interest 
on colonial loans. The total value of foreign trade 
end of 1912, and a further rise in 1913 is certain. This 
increase is due more than anything else to the rapid 

development of communications. By the end of 1913 
|| 4,176 kilometres of railway were being worked. ‘The 
| great line connecting the Indian Ocean with Lake Tan- 


|| ganyika has now been completed, and its opening to 
|| traffic brings great promise not only for the develop- 
| ment of German East Africa itself, but for the whole 
basin of the Lake, especially the adjoining district of 
|; the Belgian Congo. From new lines that are being 
|| planned may be fhentioned the Ruanda Railway, a 
| branch line of the Tanganyika Railway running up 
{ 
' 





to the River Kagera, near the frontier of British 
Uganda, and the Amboland line, a branch of the Otavi 
Railway in German South-West Africa, which is to run 
up towards the Northern frontier. In addition new 
lines are being planned for the development of the Ger- 
man Cameroon. Owing to the depressed state of the 
rubber market the rubber-producing districts of East 
Africa and Cameroon have suffered heavily during the 
past year. At the same time, good progress has been 
| made in the development of other products, especially 
sisal hemp and cocoa. The year has also been a good 
one for copra, and the New Guinea Company, the 
largest plantation undertaking in the world, has now, 
begun to pay a dividend. As a result of last year’s 
general industrial depression, the diamond industry has 
{; become less and less satisfactory, so that at the end of 
|| 1913 the Government has ordered a considerable re- 
| Striction in output. The general question of the 
diamond regie will be treated at length in a later letter. 
It is interesting to note that, in a long report on the 
colonial administrations of the world, recently pub- 
|| lished here by the Colonial Office, the English system 
|| was pointed out as the one most suitable to serve as a 
model for Germany. 
Some slight improvement is noted on the iron mar- 
ket, otherwise there is little change in the general in- 








dustrial situation. From a speech by the Prussian 
Minister for Trade, Herr Sydow, it is inferred that the 
Government is planning an interference in the electrical 
industry in order to restrict the monopolistic tendency 
which is undoubtedly in progress. Whether, however, 
this step will go so far as the Government monopoly 
which is demanded in several quarters or whether it 
will be limited to more stringent restrictions against 
private monopoly is still unknown. 


Saco a oO) 





rose by £,4,400,000 to a figure of £22,900,000 at the | 
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FRANCE.—THE MONTHLY SETTLEMENT p 
—SAVINGS BANK RETURNS — AGRICULTURE: 
CREDIT BANKS—ALGERIA. 
(FROM OUR CORRESPONDENT, 
Paris, March < 
Tue state of the market made any 
activity on option day or at the ; 
probable enough, and, in fact, few 


Considerable 
+¢#1, ‘ 
settiement jim. 


options were 


taken up. The monthly settlement, however. to) 
place under most _ favourable Conditions, with 
very moderate contango rates, averaging 1} per cent 


on the Parquet and 4 per cent. outside, and markets 
|generally speaking, tolerably firm. The Cabinet's 
triumph in the Chamber produced comparatively |ity) 
effect, certainly so far as carrying forward wa 
cerned. Financial balance-sheets for 1913 are ty. 
ginning to come out, and if the results seldom satisf: 
everybody’s hopes, they are frequently excellent, As 
the settlement approached the market did certainly re. 
cover little by little; a bear position was formed in 
certain groups, and_ pessimists 
obliged to buy back to cover. The monetary position 
remained unchanged, despite the imminent Greek and 
Ottoman loans, apparently because part of the mone) 
| thus loaned is not to go out of the country, since the 
| borrowers are under obligation to place part of their 
armament orders in France. The recovery, such as it js, 
is almost wholly speculative. 
eternal financial question. French Rentes, curioush 
enough, have suddenly risen, partly, no doubt, under 
the influence of the recent utterance of the Financ 
| Minister in the Chamber, to the effect that Rentes were 
| advancing step by step, and would “ assuredly attain” 
ony price of 94f and 95f at which they stood when 


as con- 


found — themselves 





Behind it there lies the 





M. Caillaux previously took over the position of 
Finance Minister. Ill-natured people say that the rise 
in Rentes that took place the day after M. Caillaux’ 
speech was not due to the fact that his statement 
stimulated confidence, but mainly that he had got one 
or two big houses behind him, and had compelled the 
savings banks to take up all the Rente they could, in 
order to send up the price, and so prove the truth of 
his statements; and, as a matter of fact, Rente has 
fallen again to-day. Rentes have, no doubt, recently 
profited, like English Consols, by the sudden fall in 
the yield of capital in general. Such recovery was 
brief; the market soon became dull again, Brazil and 
the Eastern position provoking anxiety, yet advantage 
was taken of a relatively high marking, to dispose 
of 30,0c00of worth on the call market, which was 
easily absorbed; and some big options were taken up, 
which suggested a further rise in Rentes. Generally 
speaking, however, the slight stringency produced by 
the needs of the monthly settlement has already dis- 
appeared; money seems to be as abundant as before. 
Calls before settlement were exercised at 2}, 2%, and 
2} per cent. The exercise of the right to call is 
generally considered the sign of a rising market; = 
| theless, a feeling of uneasiness prevails. The announce 
'ment that Rente is not to be exempt from the pro 
| jected new taxes has produced a fall. - 
The organisation of saving institutions is so impor'a™ 





in France that it will be worth while to devote re 
space to the returns recently issued of the operations of 
the ordinary savings banks in 1913. The ne 
such banks in France, apart from the N ational } _ 
Savings Bank, a very serious competitor, }s 55°: 
| addition there are branches and auxiliary insti 


At the end of 1913 the number of new accounts ope 


in |) 
tutions [0 | 
| the number of 1,854, the grand total thus being 249%, 
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 naalaue banks was a little over 548,000, against 
a “ in 1912. The accounts open at the end of 1913 
heal j 


ere 8,605,000, against 8,527,000 at the end of IgI2. 
fa 1913 the total deposits amounted to 870} million 
ans (1912, 8643 million francs) ; but repayments were 
wut go2 millions (919 in 1912) on December 31, 1913; 
‘he sums due to depositors was 4,012,500,o00f, against 
« ag7,500,000f for December 31, 1912. Out of every 

* 500 in the French population, 217 are depositors in 
hese savings banks; the average value per account is 
Se a average deposit, per inhabitant of France, 
“ee yor. The average value per account has risen 
since 1912, When it was but 4636, and the average de- 
nosit per inhabitant 99.60f. ‘These savings banks—and 
+o a still larger extent the Post Office Savings Bank— 
‘troduce French Rentes to the small saver through the 
-atermediary of the Caisse des Depots et Consignations, 
which, in 1913, purchased 19,450,000f worth of Rentes 
_jess than 1912, when 22,290,000f worth was purchased 
_which shows that the small saver, on whose behalf the 
Caisse makes these purchases, does to some extent pre- 
fer to buy other securities in place of Rentes. Through 
the Caisse des Depots, which administers their funds, 
the different savings banks received 130,380,000f in in- 
terest at 3.25 per cent. ; and 117 millions of francs were 
oaid in interest to depositors of the savings banks them- 
selves. 

A report on the working of agricultural co-operative 
edit banks in France in 1912 has at last made its 
appearance. It contains some interesting figures, 
which show the entirely artificial nature of the basis 
on which this form of co-operative credit rests, thanks 
to the enormous State subvention and the free loans, 
the larger part of which will probably never be repaid 
to the State. At the end of 1912 there were 98 local 
mutual credit banks, and two other associations after- 
wards amalgamated with them. Up to the end of 
December, 1911, the State had made advances to 
these banks amounting to 76} millions of francs; re- 
payments had been made of not quite three millions. 
During 1912 new advances amounting to a little over 
14 millions were made, which gives a total of 854 
millions to the end of 1912. The _ 1,600,000 
repaid in the course of 1912 is insignificant in 
omparison with the total loaned. The loans began 
inder the 1899 Law. At the end of 1912 the subscribed 
capital of the Regional banks was 23,330,000f, of 
which 214 millions were spent. The reserve funds, 
4,880,o00f at the end of 1911, amounted by the end of 
1912 to 6,213,000f. The local banks carry out trans- 
actions in the first instance with the individual seeking 
a loan; there were 4,200 of them in 1912, with 216,000 
members. On January 1, t912, the outstanding loans 
amounted to 62 millions; 85 millions’ worth of short- 
term loans were issued during the year, apart from 
renewals. A little over 82 millions was collected in 
the form of repayments. 


The total value of the trade of Algeria in 1913 was 
1,273 millions ; 720 millions of imports (2 millions less 
than in 1912; 


108 millions more than in 1911). Ex- 
ports, 553 millions (39 millions less than 1912, 4 
millions more than 1911). The value of the principal 
goods exported and imported is indicated in the sub- 


joined table :-— 
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ALGERIA. 
Imports. Francs. x 5 

ee (ail kinds).. 9,000,000 | Oxen Fst an 6,900,000 
— naendiaks 5,400,000 |Sheep ...... enaane 47,490,000 
See sss eeee sees 7,035,000 | Raw wool.......... 12,430,000 | 
Debt esses eeesee es 18,100,000 | Cereals......... +» 74,550,000 | 
Cafe tttteeeeseee 12,700,000 | Wines ........ «.-+ 152,600,000 
Mees nese eees 15,440,000 Fresh fruit......... 15,000,000 
Time lls .... 10,250,000 | Alfa ............ .. 8,520,000 
DME eseece eens 14,420,000 Tobacco .......... 13,500,000 
Ue Sh peneees snes 13,324,000 
“ton and steel ...,., 13,725,000 
Cnt Mipstesvecds - 7,845,000 

__ rs 49,686,000 
Woollens 4 4,182,000 


The returns 4 
week, and - the Bank of France for this week, last 








DEBTOR. 


Mar. 5, 1914. Feb. 26, 1914. Mar. 6, 1915. 
Capital otthe Bank ........ 182,500,000 * 


qr 
eS 
Or 


a re gy 


ce t c 
; -» 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital  8,006.145 84 .. 8,006,145 84 .. 8,006,145 84 
tnestaechsacacanon e 22,105,750 14 .. 2210575014 .. 22,105.750 14 
Reserve of landed property 4,000.000 0 .. 4,000,000 0 .. 4,000,000 0 
l reserve ..... aamedies 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation ........ 5,S4€.798,375 O ..5763,459,915 0 ..5,760,672,530 0 
Interest on securities ....., 26,115,325 71 .. 20,855,710 56 .. 25,914,487 96 
Bank notes to order........ 2.692.114 56 .. 4,189,252 49 .. 3.750.199 16 
Treasury account ......... e 209,400,335 68 .. 200,058,786 44 .. 193,927,0:8 42 
Current accounts, Paris. 


eee 562,835,675 95 .. 728,779.919 85 .. 476,856,998 3 
Do branch banks...... 84,02',628 O .. 101,277,121 0 .. 78.571.223 0 
Dividends payable ...... ee «2,882,318 11 .. 3.046.764 11 .. 2,650,188 ll 


Discounts and sundries .... 14,911,064 95 .. 1327193579 .. 18,401,174 3% 
Rediscounts ....... eccscee 5,407,880 0 .. 5.407.880 0 .. 5.435.355 0 
GUO ccccccccscccceecee SSMS SE 255,995,259 77 .. 193,755075 79 


Total ...cecceeceseee+7,296,416,152 


5 ..7,321,301,885 16 ..6,984.933,609 98 











CREDITOR. 

f e f e t Cc | 

Cash in hand toeeeceeces ees 4245,806,999 99 ..4,244,360,091 95 ..3,829,366.945 47 | 
Commercial bills overdue .. 94,542 23 .. 545,229 45 .. 1,482,600 80 || 
Discounts in Paris ..... eee 503,723 314 84 .. 519,859,649 38 .. 672,845,005 17 | 
Foreign bills ..........+. ee §=13,0:5,9.7 3 .. 10,432271 63 .. 32,738.725 30 |} 
Treasury bills.......... vo 6542043 .. 49.275 51 2. 88,06 8 || 
Discounts in branches...... 885,671,024 O .. 971,659.301 0 .. 976,327,985 0}/ 


i 
Advances on bullionin Paris 48,605,600 0 .. 48,605,000 0 13,034,000 ¢C | 
Do in branch banks ...... | ! 


Do in public securities .. 211.912320 41 |. 201,233,915 26 |. 180,115,895 2 





Do by branch banks .... 550,353,437 0 .. 529,126,495 0 .. 539,66:,856 0 | 
Advance to the State ...... 200,000,000 0 .. 200.00,000 0 .. 200,000,000 0} 
Temporary advances(foods) 5,189,900 0 .. 5,189,900 0 .. 6,498,500 0 || 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 

Do disposable........ eee 99,579,293 85 2. 99,579,295 85 <1 99,025,308 75 || 
Rentes Immobilisées ...... 100,000(00 0 .. 100,000,000 0 .. 100,000,000 0 1} 
Premises and furniture .... 44,872,856 17 .. 44,872,82712 .. 41,133.495 41 1 
Expenses of management.. 3,315,74749 .. 2,253,212 2 .. 3,250,621 12 |} 
Employ special reserve .... 8,407,398 1 ..  8907,394 1 .. 8,497,444 16 || 
Sundries ......ccccccccscce 362,719,214 44 .. 322,167,478 84 .. 258,371,393 31 i 

Total ...cecceceeceee+,296,416,152 3 ..7,321,301.885 16 ..6,984,933,609 98 | | 
BANK OF FRANCE RATES. | 

| 

EGROER ccceccece Gitwttdnsctistdeinatectaneweniieeeeat . 34 1} 
IE DINED dcandcdubetdacdscnesecedscndentes ‘a i 1] 
Advances on public securities .........cccccccseseees 4 | 


The following were to-day’s closing prices and the | 
variations on the week :— 


Mar. 3d. Feb. 26. 

Par. f oc { c¢ fc | 
Three per Cents. ...... 100.. 8340 .. 8720 + 1 20 || 
Russian Fives of 1906.. 100 .. 10490 .. 10390 + 1 O }} 
Bank of France Shares.1,000 ..4.475 O ..4,405 0 + 70 O |) 
Banque de Paris ...... 500 ..1,670 O ..1660 0 +10 O }|} 
Comptoir d’Escompte.. 500 ..1,050 0 ..1,050 0 — 
Crédit Lyonnais ...... 500 ..1,696 0 ..1694 0 + 2 O 4} 
Crédit Foncier ........ 500.. 899 0 .. 30 0 — 1 Oj} 
Suez Canal .....ee002 500 ..5,070 O ..5,070 0 i 
Northern Railway .... 500 ..1,700 0 ..1,700 0 ~ | 
Western Railway...... 500... 895 O 885 0 + 7 O || 
Orleans Railway ...... 500 ..1,350 0 ..1,345 0 + 0 | 
Eastern Railway ...... 500.. 925 0 .. 916 0 + 9 O | 
Lyons Railway........ 500 ..1,301 0 ..1299 0 + 2 0 || 
Southern Railway .... 500 ..1,102 50 ..1,100 0 + 250 | 
Ottoman Bank ........ 250.. 647 0 .. 63959 + 7 50 | 
Meridional of Italy Rails 500 .. 530 0 .. 536 0 — 6 0 | 
South of Austria Shares 500... 110 0 .. 110 O ey 
North of Spain Shares 500.. 454 0 .. 449 0 + 5 O |} 
Saragossa Shares...... 500.. 452 0 .. 448 0 + 4 O 
Saragossa Bonds ...... 500.. 867 0 .. 36350 + 3 50 








AUSTRIA-HUNGARY.—THE HUNGARIAN LOAN— 
EASIER MONEY—WAR WITH THE CZECHS— 
THE BUILDING TRADE—FOUR MORE DREAD- 
NOUGHTS DEMANDED. 


(FROM OUR CORRESPONDENT.) 
ViennaA, March 3. 
THE successful emission of the Hungarian loan for half 
a million must be welcomed as a happy event in financial 
circles. The issue came at the very time when it was 
most needed. The fear of political complications has 
for years past always been greatest at the approach 
of spring. It is only quite lately that we 
have had a proof that when nations are will- 
ing to begin a war, they utterly ignore the time 
of the year, and begin to fight when the snow is on 
the ground. But the old belief that when warm weather 
sets in guns are most prone to go off still prevails, and 
the present assurances that the settling down of the 
Prince of Wied as King of Albania may be considered as 
the great seal on the international document, promising 


followa corresponding week of last year are as peace for a prolonged period, are welcomed all the 


more that they are given in the spring. As long as 
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fears of a possible war were entertained, money Seems 
to have been considered safe only as long as it was 
hidden away, and even exceedingly high interest did 
not tempt its owners. With the promise of peace 
assured, millions are coming out from invisible sources, 
and the greed of profitable investment is again to the 
fore. That is why, when the Austrian Reichstag had 
to be adjourned and the emission of the Austrian loan 
of 500 million crowns postponed, both Austrian and 
Hungarian Rente rose in such an unprecedented way. 
Austro-Hungarian Rente (Mairente) rose by 2} per cent. 
within a couple of weeks, Austrian Crown Rente by 2} 
per cent., Austrian Gold Rente by 3 per cent., Hun- 
garian Gold Rente by 34, and Hungarian Crown Rente 
by 2} per cent. As soon as the news spread that the 
new Hungarian loan would be issued on terms so 
very unfavourable to the Government, the rise in the 
Rentes stopped suddenly, and in the course of a couple 
of weeks Hungarian Gold Rente fell by 4 per cent., 
Hungarian Crown Rente by 14 per cent. 

When the news of the success of the issue spread, 
there were dealings on Change with the new Hun- 
garian loan, which rose to 91.30 per cent., and fell 
again by 0.6 per cent., when it was reported that in 
London the subscriptions were made at a slightly lower 
rate. The Chamber of the Bourse announced the pro- 
hibition of dealings in the new loan, which has not yet 
been included in the list of quotations. But dealings 
with it continue all the same, and the price has again 
gone up. Besides the 100 millions disposed of in Lon- 
don by the firm of Rothschild, 120 millions were sub- 
scribed for in Germany by capitalists, for whom 5 per 
cent. interest proved a strong attraction ; 70 millions 
will be exchanged by the owners of Treasury bills, and 
the remaining 210 millions will not prove too big an 
amount for Austrian and Hungarian investors. Things 
have changed considerably since six months ago, when 
the Bank’s rate of interest was 6 per cent., whilst every- 
body is now looking forward to another reduction, 
which will make the Bank’s rate 4 per cent., and the pri- 
vate rate less than 37 per cent., at which figure it 
stands at present. The delay in the emission of the 
Austrian loan is particularly to be regretted under the 
present circumstances, when there would be every 
chance of its being well received. By the time Parlia- 
mentary authorisation has been obtained, all kinds of 
difficulties may have arisen, and Austria, which is cer- 
tainly more deserving of the world’s credit than Hun- | 
gary, may find drawn purse strings. 

In Austria the situation is more despaired of than | 
ever. Another attempt at conciliation between Ger- 
mans and Czechs in Bohemia has failed, and the hopes 
that the Government will be authorised by Parliament to 
issue the loan it needs so urgently are very faint indeed. 
If money has again to be provided by arbitrary, pro- 
visional methods, Austria’s credit will suffer consider- 
ably. Next Thursday the Reichsrath meets again, and 
the Czechs (Agrarians and Radicals) have alreadv an- 
nounced through their leader, ex-Minister Praschek, 
that they will continue their policy of obstruction. The 
Bills concerning the loans will be among the first de- 
bated. 

On ’Change a very prominent part is still played by 
the shares of iron and steel works, although there is 
nothing doing in the iron trade to justify the interest 
taken in it. The returns of most companies for January 
were only a trifle less unfavourable than during past 
months, but even this trifle inspires hopefulness for the 
future. The building trade, for one, it is hoped, will 
profit by the low rate of interest, and will be animated 
as soon as the spring sets in, and this would keep 
certain branches of the iron trade busy. But, of course, 
the big orders expected from the Government for rail- 
ways, buildings of a public character, bridges, har- 
bours, &c., cannot be looked forward to, while the 


political situation makes Parliamentary work im- 
possible. 


, 
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The following list will show the Variations ung 
by Rentes, bank shares, and the shares of nem 
concerns during the last four weeks:_—. 
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Ustrial 
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4 % Common Rente ........| 83.85 | ao 
4.2 % Silver Rente.......... 88.15 re = ra | && 
Austrian Crown Rente ....../ 84.10 83.90 3 5 | 87 85 
Austrian Gold Rente ........| 106.75 | 10700 iosse | BS 
Hungarian Crown Rente ....| 83.55 | 83.40 83.05 | 105 80 
Hungarian Gold Rente ......| 101.15 100.45 1009) Sm 
State Lottery Bonds of 1860. ./1620.00 |1630.00 1616 09 | 422% 
State Lottery Bonds of 1864..| 680.00 | 675.00 670.99 | 622% 
Anglobank .......... eeeees| 238.00 543.75 | 343.70 | a 
Bankverein ................| 536.25 | 535.75 536.00 oe 
Austrian Boden Kreditanstalt./1214.00 |1215.00 123809 | a2 
Austrian Creditantanstalt....| 643.75 | 639.30 | 641 00 | — 
Hungarian Kreditbank -++++-| 849.50 | 845.75 848.59 84 : 
a Gesellschaft, Lower} —— 
UStTia 0... ceceeeeeeeeess| 783.00 | 779.00 7 
Landerbank ..20022°2.201121) 629:25 | 58.40 S215 | i 
Austro-Hungarian Bank ....|1955.00 |1968.00 1951.00 | 1952.9 
Unionbank ...-............| 612.25 | 607.50 611.25 11 5 
Alpine Mining Company ....| 847.50 | 852.00 847.09 845 49 
Prague Iron Industry Co. . ./2686.00 |2636.00 2646.00 | 2637.0 
Brux Coal Mines............| 959.00 | 951.00 959.00 | 964g) 
Skoda Works Pilsen ........ | 779.00 | 782.25 779.50 | 780 q9 
Bricks Manuf’ tory Wienerberg 732.00 | 735.00 73800 7384, 
Buschtiebrad Railway ...... | 891.00 | 892.00 895.00 | 893.00 
Danube Navigation Co......1268.00 |1263.00 1266.00 | 1270 
Northern Railway Co. ....../5070.00 |5050.00 5030.00 | 5049.99| 
States Railways Co. ......../ 719.10 | 71925 71750 | 7179 
Southern Railway (Lombards)| 106.40 | 104.60 105.60 | 105 
German Mark Notes ........| 117.32.5} 117.42°5| 117.50 117.47 





We have repeatedly referred to the fact that nearly all. 
the banks in Austria have a most profitable twelvemonth 
to look back upon, and, naturally, their shares rose in| 
proportion to the favourable returns published. The 
one exception to the rule was the ‘‘ Austrian Bank for 
Industry and Commerce,’’ which had no profits at all, | 
but a deficit of 8,000 cr ; at the end of 1912 it had net’ 
receipts to the amount of 645,809 cr, and paid 5 per 
cent. dividend. But since the publication of their re- 
turns many of these banks have expressed their inten-| 
tion of raising their capital by considerable sums, and’ 
they are no longer looked upon so favourably. The 
Creditanstalt, which fixed its dividend at 34 cr, against 
33 in 1912, proposes to increase its capital from 150 to 
170 million crowns. The Boden Kreditanstalt is think- 
ing of raising its capital from 54 to something over 60 
million crowns ; the Wiener Bankverein is likely to in- 
crease its capital by 20 million crowns ; the Escompte 
Gesellschaft from 70 to 100 million crowns; the 
Verkehrsbank from 42 to 50 millions; the Zivnos- 
tenska Banka (the Czech Bank in Vienna) will also 
increase its capital by 20 million crowns. 

The Austrian Government has requested the banks to 
grant credit for building purposes in exchange for mort- 
gages, and assumes that the banks will be prepared to 
allow about 10 million crowns. Builders do not think 
that this plan, even if it is realised without loss of time, 
will help the building trade efficiently. The capital de- 
voted to building in Vienna every year amounts to 
about 200 million crowns. In the street leading up to 
the Western terminus two houses are being built just 
now, which necessitate a capital of seven million 
crowns for a number of years. It is not likely that the 
banks will be disposed to bind their capital for any 
length of time. Besides, the builder will have to gv" 
full security and consent to all the conditions prescribec 
by the bank, just as if the Government had not inte™ 
fered in his behalf. At present the situation 1s s¥® 
very unfavourable for the building trade. _— 
have no faith in the success of the splendid, luxurious 
mansions which are being built, and are not disposed 
to lend money to builders. Still, the low rates of - 
terest have inspired hopes for the near future. og 
mous quantities of bricks have been ordered prea 
beginning of the year, and fresh orders are ene a] 
every day. In Prague building began immedia”: 


when the severe frosts ceased, and there 
trade is looking forward to a busy season. | col 
In a very short time the delegations will mee 
discuss the joint Budget of Austria and 
Governments will demand authority to 
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‘ ‘eadnoughts and, of course, quite a number of in- [he labours of the Special Budget Committee have 
\ || Dread _* 


‘trial concerns are anxiously waiting for the approval | also been paralysed by the Ministerial resignations, as 
* the Delegates, Which will keep them busy for a num-| Dr Anadon constituted himself president of the Com- 
f the ICE ALL Wes : . . : a : 

Of course, the naval authorities do not | mittee, and the Under-Secretary of Finance being a 


- of vears. ; : , Sa 
an orders until they have been authorised | member of it. Mr Emilio Hansen, another member of 


re! a 
ve anv definite 




















4 » do so by the Legislative Assembly, but, nevertheless, the Committee, who has a high reputation as a finan- 

a ‘ney are discussing all the details with the shipbuilders | cier, has been mentioned as a candidate for the Ministry, 

55 ad ‘mourers, so as to lose no time when the Delega- he being an intimate friend of the Vice-President, who, 

“ a aah ‘s a fact. Hungary is exceedingly careful | at first, nominated him as president of the Committee. 

: og ‘ts fair share of the work. In past times orders This gave umbrage to Dr Anadon, who presented his 

x ca given to that country Ww hich was in a position to | resignation, but withdrew it after an interview with the | 
0 er them out. But in recent years Hungary has had \ ice-President. The Committee is intent on eliminat- || 
. » be compensated for every portion of the work in ing from the Budget all expenditure not absolutely in- | 
"6 «hich it could take no share. lo this day Hungary dispensable, and to-day it has been announced by the | 
00 -annot make guns, nor can it turn out plates for the | popular journal, the Argentina, on the authority, it is | 
70 -onclads. Although the proportion in which it contri-| believed, of Mr Hansen, that the expenses authorised | 
. butes towards the Empire’s total joint expenses is about by the Budget of the current year will be reduced in the 
00 +. to 67, it now demands that of the four ships bodies new Budget by at least $50,000,000 m/n (about | 
0 | hich are to be built, two shall be ordered from Hun- | 474,367,000). This is the more necessary, inasmuch as | 
00 garian firms, to compensate Hungarian industry for the the revenue from Customs duties is decreasing, the re-| 
; steel plates and cannons that must necessarily be made ceipts of January having been less by more than || 
00 ‘) Austria. Three shipbuilding firms are competent to $2,000,000 m/n than in the same month of last year. | 
00 | build the Dreadnoughts—the ‘* Stabilimento Tecnico The expenditure of the nation has increased enor- || 
00 and ‘‘ Monfalcone ’’ in Austria, and *‘ Danubius "’ in| mously in the last 10 years; apart from the cost of || 
: Hungary. There has been a report that the Naval De- public works, the Budget of 1904 authorised an ex- | 
00 sartment intends building one of the ships in Pola, but penditure of $81,150,000 m/n, while for this vear the 
0 industrial experts declare that this is quite out of the | salaries and permanent expenses are estimated at 
m question. The Delegations will be informed that the | $236,840,000 m/n. Of course, the expenditure neces- || 
: developments and improvements in naval an sarily increases with the growth of the population, but || 
- will make it impossible to put the price of a Dread-| this has only grown in the 1o years from 5,058,000 to 
I] nought down at 60 million crowns, as was the case with | about eight millions, at which it is now estimated. (The 


1 the last ones built. census will be taken in May next.) 








7 ——————— The opposition to the mode of application of the new 

ie tax on alcoholic liquors (viz., by stamps affixed to every 

ir | ARGENTINA.—FINANCE—THE BUENOS AYRES | bottle, &c.), and to the fiscalisation of the tax may lead 

" LOAN-—-PETROLEUM DEVELOPMENT. to the closing for an indefinite period of all establish- 

et (FROM OUR CORRESPONDENT.) pom —_ shops engaged in the marta ture and sale of 

or ‘ quors, this being threatened by the committee }| 

2 Buenos Ayres, February 11. which is organising the opposition, and which is re- | 

1° | PresipeNt SAENZ PENA, being still too ill to resume his | ceiving the support of the trade in all parts of the Re- 

d| duties, asked Congress for the extension of his leave of public. The committee petitioned for the suspension of 

e absence from the capital, but he did not mention in his the law until May next, when Congress will be asked to }} 

t note whether he wished this to be for a fixed or for an amend it, but the Minister of Finance replied that such | | 

0 ‘adefinite bs Se ied eileen | mimeieediet aint fie suspension would be unconstitutional. | 

co cehmite period; it was ae : [he Lacroze Tramway Company has presented to 

0 meant the latter, but, by a bare majority of the Senate, | the Ministry of Public Works the plans for a double line 

\- itwas resolved, on Saturday last, to limit the leave to| of underground electric tramway from its Chacarita 

e \pril 3oth. The matter came before the Chamber of | station (near the Municipal Cemetery) to the centre of 

€ Deputies on Monday, with the result that it determined, | the capital, which has been authorised by a Law of 

° almost unanimously, that the leave of absence should | Congress. 

0 be for an indefinite period ; the Bill has therefore been A national transport will bring 200 tons of petro- 
returned to the Senate for revision, but, as a two-thirds | leum, in drums, from Comodoro Rivadavia, to be used, |! 

0 majority would be necessary for insistence on its resolu-| by way of trial, in several industrial establishments. || 

, n, the vote of the Deputies will prevail. Conse- | The wells yield from 600 to goo cubic metres per week, 

: juently, all the Ministers resigned, in order to enable | and a new deposit has been tapped by a very deep per- | 

x the Vice-President of the Republic, Dr de la Plaza, to| foration, through which the oil rises without pump- | 


. ‘orm a Cabinet to his liking. So far, he has not ac-| ing. A tank steamer will arrive from England in June, 
epted anv of the resignations, and he asked the|and it will be moored, in 25 feet of water, to thi 
0 Viemset : 


: 
‘Minister of Marine to retain his portfolio, to which the mole, which will then have been completed to the dis- | 
| 


: ater assented ; it is believed that all the other resigna- | tance of 500 metres from the shore. Several such || 
, tions will be accepted. steamers will be needed, and a large expenditure will || 
; This Cabinet crisis has caused the suspension of the | be necessary if the exploitation of the petroleum is to | 
ee for the municipal loan of £2,460, 300, re- be made a commercial success. Unrefined petroleum is | 
4 med for continuing the execution of the works on the | admitted into the Republic duty free, and there is a 
ae ore ues. The Intendant arranged the terms company which refines it. lhe duty on kerosene 1S 
‘ icone v ith Mr H. H. Leng, the representative of | 3c gold per kilogramme, so the importers of the artic! a 
1 "Fs baring, the interest and amortisation being fixed | have petitioned, through the League of Commercial | 
| we. and 1 per cent. respectively, and the price of the | Defence, for the reduction of that duty (equivalent to 
; ies ro oe 934 per cent., free from commission and | 100 per cent. on the tariff value) by Ic gold ‘per 
i deeds ee << stamps, but one of the condi- kilo, and for the imposition of a duty of that amount 
. the Bank of rw . ational Government shall deposit in| on the unrefined petroleum. ee ied 
: perty in the oe — 15 per cent. of the tax on pro- An influential committee is organising a ae, 
| cipality ie she Poe as the same is collected. The muni- sentation of the Argentine Republic in the San ran- 
|| other half . ee to 30 per cent. of that tax, but the cisco Exhibition of next year by ee 4 
| || obtained. The Mee with the previous loan, which it | mens of Argentine productions of ever) in a 
; | no doubt, eee ae of Finance, Dr Anadon, being, | evidences of its progress in industry, art, science, 

| at —: nat he would cease, in a few days, to | education, &c., &c. . 
HI Post, neglected to give the required undertaking The report and balance-sheet of the Bank of the Pro- 


|| Telatiy in ant : Ayr i 
aring to aber said deposit, so it is open to Messrs | vince of Buenos Ayres, half of the capital of which be- 
t 40a 


| Of the loa ndon the negotiation or to alter the terms | longs to the Provincial Government, show the profits 
sf" a. of 1913 to have been $8,630,022 m/n, from which a 
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deduction has been made of $1,420,798 for bad and | (Lbs per Bushe! ) 

doubtful debts, leaving $7,209,224 for distribution, as | 1911-12. 1912.13 1913.1 
'| follows :—$2,937,500 to the Government, $2,856,134 | Lbs Lbs Le 
i rFIb? . c Melbourne .......... coecoe GIR 2. 63 . 
1 (10 per cent.) to the private shareholders, $1,013,886 | Se cccscceetan.. 614 a 623 
ito the reserve fund, $150,000 to the directors and I placa -— .. rs ’ - 
|auditor, and the balance to the new account. The  <aebbétdans esccccese G2 4. 62 .. 6)" 


7 "ep 2» ef 7 s€ason is Vv} — 
sum of $1,053,700 has yet to be called up. The bank : : iewed 
has 56 branches. At the end of December its deposits rather peer in some quarters, but the trade y 
amounted to $104,000,000 m/n and $1,080,000 gold, | %° doubt arrive at the true state of the case. 
including judicial deposits of $18,800,000 m/n; dis-| Strikes and breaches of arbitration awards are of ‘ 
counts and advances amounted to $156,150,000 m/n| frequent occurrence in Australia that they no longer, as 


and $940,000 gold. arule, attract much attention. But at the present tins 


The Bank of Galicia has declared a dividend of 6 per| the whole of the oversea and interstate commerce js 
cent. out of the profits in 1913 of $1,239,925 m/N. | threatened with an upheaval of an unusually disastrons 
Numerous failures are still occurring. The latest of character. The organisations of the stevedores are 
most importance have been those of SFEvetS, tagtabue, load oversea vessels, and of the wharf labourers, ' by 
and Co., wholesale druggists, with liabilities of |~ Seal ies ites si cael ieee GRA wh 
$1,642,979 m/n ; Carlomagno and Co., of Cordoba and | “© employed by the interstate and local shipping com. 
Buenos Ayres, liabilities $2,115,810 m/n; and Antonio | panies, have presented to the employers a log of for. 
Capurro, liabilities $3,786,804 m/n. In these and in| midable dimensions and of extravagant demands. |p. 
| all other failures the assets are stated at much larger|crease of pay from 1s 6d to 2s 3d per hour is re 
amounts than the liabilities. quested, and under special conditions a maximum of 

For the purpose of protecting merchants against} 10s per hour. 
these frequent suspensions of payment and bankrupt- 
cies, the importers and wholesale merchants dealing ducted in the future are even more inimical to owners’ 
in textile manufactures and drapery in general and the interests than the demand for higher wages, for the: 
makers of underclothing have formed an association, : , ‘ne 
the members of which bind themselves not to sell on | Practically take control out of owners’ hands. A pre. 
credit for a longer period than six months, reckoned | liminary conference between representatives of all the 
from the end of the month in which the merchandise is | shipping companies and principal oversea shippers 
| delivered. Buyers are to be allowed a discount of 6 per | the unions was abortive, but another is to be held. 
cent. if payment be made within the first 15 days of | demands of the wharf labourers and stevedores occ 
| the month following delivery. An aditional 1 per cent. 
| may be allowed for cash on delivery or within a month interests. The Merchant Service Guild (officers 
| afterwards. A fine of $10,000 m/n is to be imposed on | sent in a claim for large increases, the Marine Cooks’, 
Bakers’, and Butchers’ Union has done likewise, and 


But the conditions under which work is to be cop. 


an 
" 
if 


e 
\ 


sioned the formulation of demands by other sea-going 


aS 


| any member who violates any of these stipulations. 


5 . : . 
ine a I een 7 wees endeavoured 4 induce ne | the stewards are about to follow the examples set them 
'| National Governm 0 bri ssure to bez » | ad ; a 
| . eee © Pt. erage puerta, In all, it is estimated that should all the demands 
| railway companies for the restoration of the enginemen 


i] j » ] 6,3 é eC | - “6 ” 
| capital at the end of December was $61,446,300, and the | 7. Sydney ‘‘ f.a.q.’’ for the current 


, 


’ 1 ort) ~h- < + inning 
joi i i accede v alteration, the charges on shipping 

| who joined in the strike of January 12th, and have not | 2¢ceded to without alter : a eee 

| been re-engaged by the companies. Perhaps the new would be increased by about 4,900,000 per annum. 5 


~ 





Minister of Public Works will not show them so much : far as British and foreign shipowners oe 
deference as the retiring Minister has done. | freights can be hardened to cover the additional cost 
Further withdrawals of gold have reduced the amount | but the interstate owners will find it difficult to rais 
| in the Caja de Conversion to-night to $2209,058,028. fares and rates without running the risk of losing bust 
. ness. How they fare under existing conditions may be 
| gathered from the last reports of the three principe: 
companies. For the year ended December 31, a 
| (the report for 1913 has not yet been circulated) the 
Howard Smith Company (Limited), with a paid-up 
capital of £750,000, made a net profit of £94,195, - 
a portion of this amount was made out of oe, 
pany’s coal business. For the same year Hu - 
Parker (Limited) made a net profit of SO 
paid-up capital of 41,000,000. Phe Adelaide a 
ship Company (Limited), with a paid-up capital 








AUSTRALIAN HARVEST AND TRADE. 


(FROM OUR CORRESPONDENT.) 


AcainsT the official pre-estimates of the Australian 


} 

j 

MELBOURNE, January 28. 
ee crops of 1913-14, giving a total of about 


£710,045, stated a net profit of £24,573 for the 
ended June 30, 1913, but adverse a eS 
special character affected the result. The ed 
the previous year was £.57,852-. a ” he 
from trading results do not weigh with og ae 
organisations, who coolly say, in effect, put up 
charges. a 
The labour war against transport services s how 
ever, leading to the organising of the producer: 4 ad 
New Zealand strikes were killed by the rg 
settlers riding into the ports to place bg = ala 
on interdicted ships. On a smaller ae bs Wales 
procedure was recently followed in New rae 
In Victoria the settlers are I us oui 
organise, and altogether the outlook 1s a a 
waterside strikes will be broken 1n TS ae 
desnatch from the country districts of eae ith 
settlers intent upon having open communis saath ‘s 
their ultimate oversea customers. In the ar thes 
labour leaders are hypocritical. In their = ae set 
encourage the men to take extreme 08 fooling 
wards profess to deplore the result, for © 


the public. — 


2 == 


112,750,000 bushels, the oldest and most careful of the 
wheat shipping firms has recently arrived at the con- 
clusion that the total quantity is only about 88,000,000 
bushels. The statement has come as a surprise. But 
|it is known that in some districts the yield has fallen 
'short of expectations. Moreover, there is the unfortu- 
nate tendency of officialdom and the newspaper world 
| to take rosy views, and thus avoid the charge of pessi- 
|} mism as regards Australian resources. Colour has been 
lent to the belief that the harvest was a very prolific 
one by the rate at which wheat has come down to the 
ports. But, on the one hand, the season has been a 
rather early one ; and, on the other hand, storekeepers, 
backed by bank managers, have exercised some 
pressure on their clients to sell more promptly than 
usual. Yet the discrepancy between the two totals is 
not easy to explain. 
The ‘‘ f.a.q.’s’’ for the season, as settled by the 
Chambers of Commerce and the shippers, compare with 
those for the two previous seasons as follows :— 
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Aetters to the Editor. 


OUR NAVAL EXPENDITURE. 








TO THE EDITOR OF THE ECONOMIST. 


cn ~The acceleration of more battleships of the 
qize14 programme, in consequence of the failare of 
‘be Canadian Naval Aid Bill to pass into law, was de- 
ial by Mr Churchill on Monday as involving no 


1¢ oarture 7 E 
standard over Germany. It would follow 


ner cent. 
that we could not have had a 60 


-om this assertion , 
; ent superiority before acceleration was decided 
oer UCibke Li 7 

:pon. 
the Admiralty 
pver Germany ) 
ag—exclusive of battleships, battle cruisers, and 
ng 

emoured cruisers over 20 years old from the date of 


in March of last year, our superiority 


»unch—was as follows :-— 


Battleships ....seeeceecececcecccececssecsececeeserseseees - 
Battle Cruis€rS ..++eeeeeeeseecees Cece cecesoncesooceoses ona 
Armoured cruisersS.......+eeeesceeeeeeceees Prerery eeu 
Protected cruisers ......+- Covedtedeseusmexeeyeanes nneavees 

‘nprotected cruisers en GROUND ook cdccstescse de can cata“ 
Torpedo vessels, torpedo boat destroyers, and torpedo boats .. 71 
OS 6c cdetenteeeaseens pididvicebekabekenvaueegka, ae 


in addition, we had eight light-armoured cruisers build- 


_while Germany had none of this class. These 
‘ures show that we had a preponderance over Ger- 
That being the posi- 


n at the beginning of the present financial year, the 


many far exceeding Go per cent. 


xcceleration of these battleships was clearly unnecessary, 

{ the sole object in view were the mere maintenance 
{the 60 per cent. standard. 

Our supremacy in March, 1913, being as I have de- 
scribed it, it might have been expected that the in- 
rease in our naval expenditure during the current year 
vould be fairly proportioned to the increase of German 
expenditure. In reality, however, the British increase 
the Supplementary Estimate) 


lin 1913-14 (including 
amounts to 4,3,905,096, as compared with an increase 
in German expenditure of #.429,654—barely more than 


me-tenth of the British. Having at the beginning of 
the period a supremacy far exceeding 60 per cent., we 
proceed to augment our expenditure in the r tio of ro 
toone! Since 1910-11, in which year the effect of the 
‘emporary Liberal reduction completely evaporated, the 
naval expenditure of the two countries, according to the 
\dmiralty return published in October and our Supple- 


mentary Estimates, has increased as follows :— 
United 
Kingdom. Germany. 
Increase in £ 
1911-12 over 1910-11. cccccccccse LE ce 6OTEOU 
1912-13 over 1911-12.......... -- 2,554,951 .. 889,549 
1913-14 over 1912-13...... wees. 3,905,096 .. 429,654 
How lon y 


i§ are we to tolerate disproportionate increases 
these? If, instead of looking to total naval 
‘ure, we turn to the amounts voted for new con- 
maments, we find that the British ex- 
a plane £2,581,454 higher than in 
the German expenditure is on a plane 
973 than in 1910-11. 
tied in looking for not merely a slacken- 
' Fate of increase, but an actual reduction of 
iditure in 1914-15 and subsequent years. 
nan Naval Laws of 1900, 1906, and 1908, 
greatest financial stress, due to new con- 
igII, since when there has been a 
terly incre ue: The decline is at the rate of two quar- 


4 SI 


Hus 





Leon, ents per year, or, assuming a cost of 
%-:900,000 only per bz leshi ; 
$2:000,000 only per yattleship, at the rate of, approxi- 

12 “tg 2332 oo annually. Under the Novelle of 
““» The addition st j 
able. ““@!4onal cost is shown in the following 

' 

—=_— 
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Net Increas® 1] 


1900-1908 
Laws. 1912 Law. or Dec: eas® | ' 
Increase in— £ £ a8 
1914 over 1913 .... — 332,000 .. 344,167 .. + 12,167) 
1915 over 1914 .... — 332,000 .. — 98.333 ~ $430,333 || 
1916 over 1915 .... 332,000 .. + 98333 233,667 | 
1917 over 1916 .... — 332,000 - 295.000 627,000 | 


This calculation is based on the reports of the Council- 
lor of H.M. Embassy at Berlin, and, on the analogy 
of the realised reductions in 1912-13 and 191 3-14, the re- 


ductions will be greater than the calculation shows. 


Any substantial increase in the British expenditure on 


: so | construction in 1914-15 or subsequent vears will. there- 
from the programme which maintained a 60 | tS 1 a l, there 


fore, have two effects. The first, of minor importance, 
to increase immediate taxation ; the second, of incalcu- 
lable importance, to give the pretext, if not the neces- 


| sity, to Germany to produce a new Naval Law, dealing 
Yet, according to the Dickenson return made by | 


with her as yet unprovided for post-1917 naval pro- 


| gramme, the burden of which, both to herself and to 


in each class of warship built and build- | 


Great Britain, will be many times greater than any- 
thing we have yet had to bear. Our Naval Estimates in 
1914 will affect most powerfully our expenditure in 
1920 to 1930.—I am, Sir, yours truly, 
E. ENever Topp. 
Withington, Manchester, March 3rd, 1914. 


FOREIGN LOANS AND BRITISH INDUSTRIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Attracted by Mr Docker’s interesting letter 
published by you on the 7th ult., I have had some 
figures taken from the records of an English company 


| owning a South American railway in order to see how 


far, in a case which may be taken to some extent as 
typical, money raised in this country passes into the 
hands of our trade competitors. As the figures may 
be of some general interest, I venture to give them. 


The net sum raised in London during the past eight | 


si j 


years for the development of the undertaking to which 


I refer amounted to £.3,700,000. The value of stores 

and materials purchased during the same period was 

£:1,700,000. Of this amount 4£ 1,360,000, or 80 per 
Al): 


cent., was expended in Great Britain and £340,000, or 
20 per cent., abroad, mainly in the United States of |) 


America and the Continent. 
those responsible for placing the orders abroad did so 
with no particular pleasure, and only because the 
interests of their shareholders seemed to demand it; 
and there the matter ended as far as the company was 
concerned. The sum in itself, relating as it does to 
a comparatively small company, is not of any great 
importance; but to it must be added the millions ex- 
pended by other and larger concerns which slip in the 
same way through the fingers of British trade, to the 
permanent loss of our manufacturers, of our workmen, 
and of our tax-gatherers. 
are ill-organised as a people; in this case organisation 
must start from the top, and a sound step, I believe, 
would be the appointment he advocates of a Minister 
of Commerce, charged, let us hope, with a special 
mission to look after our foreign trade, upon which so 
much of our future as the dominant race depends. It 
would doubtless occur to such a Minister, as an item 
in his programme, to ask all English companies to 
make a return to his department of orders placed 


I need hardly sav that | 


As Mr Docker puts it, we | 


abroad, and the reasons given would enable him in || 
time to locate weak links between demand and home 


supply, and to apply correctives for the benefit of the 
nation at large. No such return is at present called 
for, no records are kept, and no lessons fearnt. As 
another item in his programme, he would probably take 
charge of and shake up our Consular service, and 
furthermore it might occur to him to make some use of 
a store of good material now from a national point of 
view run to waste. I refer to our countrymen who, bv 
that instinct peculiar to our race, and surrounded by 
foreign competition, have made place and power for 
themselves in the many countries of the world outside 
of our own colonies and our own dependencies, and 
who return ripe in knowledge and experience to live 
in the old country. The elect of these with an intimate 
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knowledge and still in daily touch with the far corners 
of the earth, as many of them are, might be formed 
into advisory trade committees by our progressive 
Minister, who would then, indeed, be on the pulse of 
the world’s markets. Has any other couz.try an unused 
asset of this nature at hand? 

I venture to think that a good business man un- 
trammelled with purely party politics would find readily 
as Minister of Commerce a fruitful field for patriotic 
effort, and Mr Docker, who has successfully organised 
a great undertaking in the Midlands, will earn national 
lavrels if he can persuade the political gentlemen who 
run our country to his view.—Your obedient servant, 

Fo.iett Hott. 
The Atheneum, Pall Mall, 
March 4th, 1914. 


THE FINANCIAL BACKGROUND OF BALKAN 
ARMAMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is an undisputed fact that the big armament 
firms (Creusot, Chatillon Commentry, Vickers, Arm- 
strong, Krupps) encourage military expenditure, and 
regard with satisfaction the birth of opportunities for 
the supply of material for destruction. They are sup- 
ported by the Chauvinistic Press, which lives every- 
where by exploiting patriotism, and are in close touch 
with public bodies, parliaments, &c. 

In Protectionist countries their influence even 
greater. There engineering firms are grouped 
together, and exert considerable influence on Customs’ 
policy, military estimates, and foreign policy. These 
syndicates are proprietors of, or at least large share- 
holders in, newspapers. Their are raised, 
whenever foreign loans are asked for, to demand orders 
from foreign countries or companies. This claim 
complicates business, and does not tend to mollify 
international relations. 

Sometimes they sell cheaper abroad. A_ standing 
reproach to Krupp, made by members of the Reichstag, 
has been that the German taxpayer had to pay more 
for armour plates (plaques de blindage) than the Ameri- 
can Navy. They have agents everywhere, a special 
class of diplomatists, fortified with secret funds, whose 
activities hardly tend to raise the moral tone of the 
Press, Parliament, or the civil services. 

Banks and bankers, generally speaking, view the out- 
break of war with apprehension; they have not en- 
couraged them, in my experience, although they do find 
opportunities of fishing in such troubled waters. They 
dread internal complications threatened if the flame 
should seize the stored-up combustible elements in 
Europe, as all these bankers and banks have heavy 
liabilities. One of the most instructive episodes of the 
last two or three years has been the mania of the 
public to hoard money, silver, gold, notes, and to run 
on the savings banks. The Balkan war did not spread 
to France, Germany, or Austria, but the gold, never- 
theless, was sought for by the people. 

At first Treasury bonds, issued by the belligerents, 
were freely taken up, at high interest, by the banks, 
in the belief that the war would be brief; later they 
have had to hold very heavy stocks of bonds, and to go 
on renewing them until public loans (Greco-Servian) 
could be issued. 

The question may be asked, who have been the 
principal dealers during the crisis? In France there 
was the usual Consortium, to which the Crédit Lyon- 
nais belonged or not, according as it did or did not ap- 
prove of the solvency of the debtor State. Generally the 
members of this Consortium were the Banque de Paris 
et des Pays Bas, the Comptoir National, the Société 
Générale, the Crédit Industriel, and the Crédit Lyon- 
nais. Under certain circumstances Hottinguer and the 
Russian banks should be included. The Lyonnais did 
not, I think, underwrite any Servian or Bulgarian 
issues. Bulgaria’s bankers were the Banque de Paris et 
des Pays Bas, and three others ; Servia’s the same. The 
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Previous to the Revolution the Turi:< emplovea «: ferred 
Banque Ottomane, which grouped certain gent _ || has SC 
banks (Hottinguer, Mallet, Vernes, Pilletwijj oe | } into fe 
then, under Rouvier’s presidency, a se ond-clase t and | certall 
the French Banque pour le Commerce et "Ind oe, ‘agua 
acted for it. After the Revolution the Youne Ta jhe ha 
wishing to inaugurate a new régime, entered iat’ } 
negotiations with the associated houses of the Crédis | 
Mobilier Francais, whose president, M. de La ren i 
had made a name in financial journalism, “yan 
I think, in 1911 that the Crédit Mobilier arran as ! 
loan which was not approved by the French en 
ment; recourse was had ta Berlin, and the loan aes | 
taken up by the Deutsche Bank groups. A factor wh ch | ] 
should not be left out of account in Paris is the appear. y Acco 
ance of the house of Perier, a very old bank, now in the perte 
hands of active and adventurous spirits. It was the ya & 
who, tempted, it is said, by the profits on 5 per ones nowr 
Treasury bonds issued at 94, and taken up at ose 
recently supplied Turkey with the necessary funds +, oe 
purchase the Brazilian Dreadnought. The issue wa: up 
made against the wish of the French Gover. _* 
ment, who is the master as far as the admission to the ee 
official quotation goes, but powerless against those wh ¢ : 
sell the bonds privately. The Perier Bank has heer ~y 
fined for having told the public that the “cox ap 
officielle ’’ had been applied for, knowing that it would t. ) 
be refused. M. Caillaux was silent on the subject wher os 
he was challenged in Parliament. ~ 
In Germany the Deutsche Bank stands at the head of 2 
the group which finances Turkey. The Berliner deal 
Handelsgesellschaft has been the banker of Servis, ee 
and the National Bank of Greece. Lx 
The French house of Bardac played an important me 
part in Servian and Turkish operations, for it created a 
trust companies at Brussels and Geneva, which took up “ 
the foreign bonds and issued their own bonds to the ie 


public, but I do not know whether this system is now be 
in operation. As regards London, you are probabl) 


better informed than I can be. “7 
After the outbreak of hostilities the French Govero- are 
ment was at pains to observe neutrality. It did so hel 
during the Italo-Turkish war. During the war ther - 
was no public issue, either Turkish or Balkan. The ol 
Government could not, however, prevent the banks ars 
from taking up Bulgarian, Servian, Greek Treasun on 
bonds. During the first phase of the Balkan war con- Vi 
petition for Bulgarian Treasury bonds on the part 0! 
Russian banks was effected through the Russo-Asiat 
Bank. 

I do not know the relative share in these operatwns iT) 
taken by the Union Parisienne, the Crédit Frangais, and | 
the Crédit Mobilier. The house of Rothschild in Paris | 
held aloof ;it remained the banker of Italy, Japan, and | 
Austria-Hungary, wrapping itself in a mantle ol 
otium cum dignitate. Let me repeat: I do no! \a 
suggest that any share of responsibility for the Balkan ’ 
war is to be assigned to international finance; as 4 iP 
usurer, it has benefited thereby. On the other hand, it \¢ 
has financed some of the armament companies, whic? | 1 
were not, like Krupp and the big English firms, finan | 
cial powers in themselves. er 

During the Russo-Japanese war a few New York |) i 


bankers financed Japan because they hated mt 
and conceived that by providing war funds they mig™ 
assist results favourable to their oo-religionists ot| 
Russia. As a matter of fact, they made their 
worse instead of better.—Yours, &c., | 
February roth, 1914. Testis SENIOR. | 
. | 
THE DIRECTION OF TRADE IN 1915. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The analysis of the trade of the | nited aaa 
dom in 1913 made by Mr Storey in your ee 
February 28th may be convenient, and even Ee exe | 
from a Tariff Reform point of view, but it ail 
ignores the outstanding features of our trade * for-t 
pared with that of other nations, and with u 
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special Greek bank was the Comptoir National. ! getfulness of the nature of the imports and exports 
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o in his tables. Mr Storey evidently thinks he | 

red in dividing our trade with outside markets | 
bas .* roups, A, B, C, D, and drawing therefrom 
eee S aietients in order to push a Tariff Reform 
pone Let me refer to the following table, which 


ferred t 


argument. 4 
lin. has prepared :—— 
he has Prep Value of Our 
Imports from— Exports to— 
Millions. Millions. 

384 shag 218 
110 awaee 145 
76 ebbicns 114 
87 secees 100 


Totals ..seeceseee 657 eeceee 577 


Value of Our 
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D, eeoeoeoeeoosoeeeoerer?e 


| According to the theory proposed, groups B, C, D are 
‘oerfectly satisfactory, because their purchases from us 
| are £80,000,000 more than their sales to us. We must, 
however, add to this debt another {£,100,000,000 for 
interest on loans made to them. The question for Mr 
| Storey to answer is this: If group A is to be worked 
up or worked down by the aid of Tariff Reform machi- 
nervy until it shows the same results as we find in group 
g. C, D, or even a balance between imports and ex- 
orts, how will the three groups be able to meet the 
annual charge of £, 186,000,000 ? Further, what would 
be the position of these countries if we were not able 
to draw on A in goods as payment for this huge sum? 
isnot the prosperity of groups B, C, and D largely de- 
pendent on their excess of exports to those countries 
meant by class A? 

A superficial glance at our imports in class A would 
show that £100,000,000 of it consists of food and raw 
materials from the United States, and about 
£50,000,000 from Germany and France, leaving 
£16,000,000 for the rest of the group, so bringing us 
very near the happy result desired by your corre- 
spondent. Why is it that Tariff Reformers so often 
ignore the fact that through our foreign investments 
and shipping trade more than £,300,000,000 each year 
stands to our credit, which, if not loaned abroad, must 
be met by an excess of imports from such quarters as 
are best able to supply our needs? Unless Mr Storey 
believes in the theory of the foreigner paying the tax, 
we should, by imposing duties, be actually taxing our- 
selves in receiving goods to square the account. The 
argument of Free-traders is that these needs are best 
met by placing upon trade the fewest possible fetters.— 
Yours, &c., H. BEAuMONT. 

Stock Exchange, London, February 28th, 1914. 


t 


THE SWEDISH CONSTITUTION AND RUSSIAN 
AGGRESSION. 


TO THE EDITOR OF THE ECONOMIST. 


_ Sir,—I beg leave to comment once more on what 
appears to me to be a somewhat one-sided representa- 
on in your paper of the significance of our recent 
political crisis in Sweden. It is, of course, extremely 
| difficult to apply to the appreciation of political de- 

|¥elopments in a foreign country a mind absolutely un- 
|biassed by familiar influences of corresponding faces 
‘0 politics at home; and I quite understand your in- 
‘clination to judge by English standards our Constitu- 
| tonal questions. 


| We have in Sweden a written Constitution, defining 


aay clearly the respective spheres of influence of the 
Ming, of his Ministers and of Parliament. It may not 
0 a perfectly ideal Constitution ; but it has on the whole 
i working smoothly and well. Of late, however, 
a gp of the majority in the Riksdag, composed 
chee pe cane numbers of Liberals and of Socialists, 
eens the theory that by natural evolution the 
Reet limitations of these spheres of influence 
| lodge eae obsolete, and should be altered so as to 
| by Ministes; Brine of the Lower House, represented 
entire a chosen from their midst, practically the 
le - er of the State. 

nile aie change may be desirable or it may not. I 
Papin to 5 nt out that it would be in this country 
( *» <A our students of Constitutional law, so 
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far as I can see, are agreed that at present it is not the 
law of the land. Constitutionally, therefore, the King 
was perfectly at liberty to speak as he did on receiving | 
the imposing demonstration of our peasants coming to | 
lay before him their misgivings as to our national 
security. 

Was he wise in speaking as he did? I think he was. 
It would probably not be wise to make a frequent use of 
this sort of conversation with the people, but the occa- 
sion was absolutely exceptional. Recent events have 
created in our people a conviction that we must be pre- 
pared to meet danger from abroad; and we know per- 
fectly well that the training actually given to our 
soldiers, and the condition of our sea power, are not 
sufficient to guarantee our safety. The proposals which 
the late Ministry wanted to lay before the Riksdag were 
not thought by the King to provide a sufficient security 
against the increasing danger. How could he be 
blamed for taking bravely in a matter of national safety 
upon himself the responsibility for an appeal to the 
country? And how can such an appeal be represented 
as an attack upon the self-government of the people? 
To my mind it means simply an appeal from the state of | 
public opinion in 1911 to the state of the same opinion 
in 1914. The people, after all, are supposed to be a 
higher authority even than Parliament. 

You will perhaps in England not easily understand 
what we mean in speaking of our ‘‘ peasants.’’ They 
are not ‘‘ farmers,’’ and the supposition you referred 
to—and rightly took exception to—that they would be 
in any way dependent on, or liable to be influenced by 
‘‘ landlords,’’ shows simply a perfect ignorance of our 
social conditions. Our peasants are pure freeholders— 
your ancient ‘* yeomen ’’—who have in Sweden survived | 
and never been reduced to a dependent state. Out of | 
360,000 agricultural estates existing in the country, | 
304,000 are managed by the owners themselves, mostly 
with the sole assistance of members of their families. 

You say that we need no defence against aggression 
from abroad, since our possible aggressor has such a 
vital interest in preserving the good will of England 
that he would not dream of venturing, by an attack 
upon us, the loss of such good will. Why, then, does | 
he cover with military establishments, and provide with | 
railways having no economic value, those parts of 
Finland best situated for starting an action against 
us and absolutely useless for any action against any 
other Power? Why does he overrun our provinces 
with military spies, and why do his newspapers pretend 
to believe that we, the five and a-half million Swedes, 
contemplate an aggression on the 160 million 
Russians ? 

We certainly believe in, and fondly appreciate, the 
interest England takes in the preservation of our 
national independence. But who can tell for how long 
time the actual relations between England and Russia 
will subsist? The traditional English policy, after all, 
used to be antagonistic to Russia. 

Lastly, a few words about the influence of arma- 
ments on our financial position. We have not spent 
a single penny of borrowed money on our armaments. 
And we are not going to spend thereon any such bor- 
rowed penny. We can perfectly well afford to pay out 
of the national income all we want to provide for our 
security. No single European State has a smaller 
national debt per head of the population than we, and 
all the capital we have borrowed abroad has been sunk 
in State railways, the revenue from which is sufficient 
to pay the interest on such capital.—I am, Sir, yours 
faithfully, Ivar LAGERWALL. 

March 3rd, 1914, 17A, Kungsklippan, Stockholm. 


THE PERPLEXITIES OF TARIFF REFORM. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I had barely digested the Parliamentary speech 
of Mr Bonar Law, and accepted it as the latest exposi- 
tion of the aims, objects, and effects of Tariff Reform, 
when I was plunged anew into perplexity by the letter 
of Mr Samuel Storey in your issue of 28th ult. Mr 
Bonar Law (Times of February 17th) advocates Tariff 
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| Ma 
tan o ? . yr 4 - 5 ‘ ; 1 ee 
Reform “‘ first of all, as a means of raising revenue. Reoi oe ae Kiva aa te! described by | \ -pyntl 
Mr Samuel Storey advocates it mainly as a means of a a nu P aa Peuple qui soit a4 \| Ace 
getting rid of the special difficulties put in our way by | Monde, et plus ou — et orgueilleux.’’ The enclo. | Pn 
the tariffs of our Protectionist neighbours, and con-| sures completed the destruction of Our peasantry, ang |) | The * 
Jiders that the nation should ‘‘ spend its strength in | left England almost the only country in Europe where | Ar 
ermoene id f these.’ Mr Bonar Law scoffs at the | the labourer had no rights in the land. Jnvest ! 
pee oo tua i. : i Undoubtedly, wages have risen, even in the win tu! 
idea that, by putting duties upon imports of foreign| | y> en, he villages _ tal 
factured goods, we should diminish their importa-| Since the seven and eight shillings a week oj the Careers 
sad; Sat in the 20 years ending 1908 the German re-| “‘ ‘forties ’’ ; but they are still too low to keep a man i 
C 2 - ‘ oS Re wet ge a “it 
a . f m foreign manufactured goods had risen by | and his family in a state of efficiency. The whole ime 
eee as ici » other hand, | theory of the vigorous health enjoyed by our yilaoe. 
so per cent.’’ Mr Samuel Storey, on the other hand, | 7 t yed by our villagers ite 
i 4 he injury done to| 1S undermined by stubborn facts of experience,” 4 (but 
sees in Tariff Reform a remedy for the injur) ‘* th hly unsatisfactory system of allowances ;. ta 
> ion by foreign tariffs. In other orougnhiy : y sys allowances jr 
ee eee Sake penenaren S9 s kind, allotment ground, and ‘rent-free cottages.” I 
’ it is i ded to injure in like manner the; *!nd, allo g » ane free cottages,” ma, | 
words, st is intended to inju . kets. | conceal the real facts of village life from the public Estate 
foreigner’s production for, and trade with, our markets. : =n aos lic, / 
“6 ively heavy ’’| but it remains true that the labourer is ‘‘ a poor may 
Mr Bonar Law would put ‘‘ comparatively heavy living ia‘a poor home. .ca poor food.” This las or 
cati i curi d he asserts that ‘‘ the | “V!Ng P ne, poor - Anis last mis. 
taxation on imported luxuries, an é h cht b edt té Ste ein ce 
: f every other country is that a tariff such | fortune, perhaps, might be mitigated if his wife woulg 
ete . “a a " 2 vent ies neat importa- only learn to cook as well as the F rench peasant’s wife 
as we propose does no I sopey \ ; in the March | Can cook. Moreover, the village provides little amuse. Th 
tion of goods of that kind. Pent eee ment or recreation; Mr Bennett has discovered, a; open 
separ OF Per Pag Be ears : k ce : = that others have discovered before him, how difficult it js 
form of taxation which would ma : it om er a to organise games or maintain a reading-room in mos: 
the burden would fall upon those = a. _— os i‘ villages. ‘‘ Regret it as we may, the fact remains that 
coany eens te My Dever a ee a . | the one universal institution in rural England devoted ‘| amour 
Pe ee salen  Enenen Siw be the eget re to recreation is the public-house’’ ; and a “strange meus 
poeon of foreign manufactured goods, aoe see alliance exists between brewers and temperance advo- am 
burden of higher prices, due to our tariff, will be pare cates to prevent even the trial of the Norwegian system 5 
by us. How this is to furnish the remedy which is of public control and ‘‘ counter-attractions.”’ “ 
; ; : - eee ; i ; 
** needed in the national interest,’’ for the injury in- The hardness and hopelessness of the villager’s lite Farm 
Gicted upon our production and trade by foreign tariffs being thus stated and proved, what remedies does Mr North 
I must leave Mr Samuel Storey to show. I have always Bennett propose? Summarised in a few words, mos “ 
read his letters with great interest ; for I recognise him of the evils are due to one cause—the bad cottare, | Orien 
as one of the ablest handlers of the Tariff Reform case, poor food, dull life, hopeless outlook, and the drift t Thir 
and I shall hold his ability in still greater respect if he the towns are all the result of low wages. Conse- ws 
Can reasonabDlyv reconci © 1e orezgoing ap are a- . 7’ > is to raise the a yourer’s C 
bls le the foregoing —— quently, the first thing to do he lat 
dictions.—Yours obediently, H. M. Ross. wages to the level of the town workman's wages, Port 
Seawood House, Lynton, March 2nd, 1914. minus, perhaps, the three or four shillings a week that : 
the villager can save on house rent, even when he pays Lev 
an ‘economic rent’’ (3s to 4s) for his cottage and 
ROAD TRACTORS. garden. In spite of much eee the 
ym ings / " ett still believes Toe 
TO THE EDITOR OF THE ECONOMIST. Small Holdings Act of 1907, Mr Benn ; ober of | ; 
‘ that the State can and should increase the number 0! " 
Sir,—I am glad to see that you called attention small, but successful, farms. He sums up, however, 
in the article, *‘ The Burden of Rates and New strongly in favour of tenancy, with security, against + 
Taxation ’’ in your issue of last Saturday to the ownership mainiv on the ground that Continental ex- : 
scandal of the commercial motor. But a greater scandal perience in Norway, France, Denmark, and Italy shows | 
is the steam-propelled traction engine, which Pays NO| the small owner staggering under a load of debt. Since 
petrol tax, and drags behind it a couple or more trailers he distrusts both county -and rural district councils, it 
of the size of an average railway wagon, these trailers is rather difficult to see how Mr Bennett proposes to) 
being loaded generally with beer barrels, building | ork small holdings on a tenancy basis. He suggests 4 j 
materials, or other heavy goods. As neither the trac- Commission to take over the duties and powers of the | s 
tion engine nor the trailers have solid rubber tyres, like} gounty councils, but he does not explain how Commis. | : 
the motor-"buses, but have iron-shod wheels, they not sioners, however active, could collect the rents of sma! | ‘ 
» ¢ . » } , 
only cut the roads to pieces, but crack the houses by | farms scattered all over the country. | E 
the vibration they cause.—Yours obediently, 7 
ERNEST LEOPOLD WALFORD. 
Stock Exchange, March 2nd, 1914. BOOKS RECEIVED. | | ? 
a , vatwn | 
Fortieth Annual Report of the Council of the Corto | : 


i ; Yr om) Council 
ev “oveign Bondholders, 1913. ( London) 
Sn lews of Books. o ores 


House, 17 Moorgate street. 2s 6d. 
Owing to pressure yet space we propose to de 
this report until next week. a Cinart | 
nee OF ae LIFE. Partnership v. Limited Liability Company. By H. _ 
Mr Bennett has written a useful little book for that Girvan. (London) Wm. Hodge and Co. 25 04. 
excellent series, the Home University Library. For a = 
the most part he is concerned with the Vilage abowrer, | EEE 


that silent and politically helpless being, who works so | 
5 ore. | NATIONAL BANK OF TURKEY. 


much longer and has gained so much less from the pro- | 
gress of the last 70 years than the rest of the industrial Subscribed Capital - = 1,000,000 
classes. There is certainly a grim tragedy in the story | 6am «| * « © « « £250,000 


of the English peasant. He has lived under social, | — ON SMITH, K.C.B,, C.8.1 
hg. . : ae President: ABINGTON SMITH, K.C.B., 
economic, and religious tyranny, forbidden by law to} ee. - CONSTANTINOPLE. 
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change his parish, or to combine with his fellows to | Manager, H. P. KINGHAM, | 

demand higher wages ; and still, in the South of Eng- | London Committee: 
° — . j , Chairman. 

land, he is accepting what the farmer, the squire, and | ou men HUGO BARING. | °C. &, ULBENKIAN, Bet 

the vicar choose to provide for him. Yet, as Mr/|| 8, BIRCHENOUGH, Esq,C.M.G. | R.H. MACAULAY, 


Bennett points out, this was not always so ; the men | 


E. N. MEYER, Esq. 
who fought at Agincourt and Crecy, or under their | 


- «+ +  §& CORNHILL, E.C, 
wer Manager, R. HECHT. 
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GENERAL BANKING BUSINESS TRANSACTE 








* By E. N. Bennett, M.A., Fellow of Hertford College, Oxford. 
isnet, Williams and Norgate. 
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by |} il Practice and Procedure. By Arthur Lowes! companies. The ordinary dividend for the past four years 

ay || Ace \ n. (London) Gee and Co. r4s net. | has been at the rate of 15 per cent. The present issue is 
clo. | a —. f International Polity. 3y Norman | made to provide further capital én connection with the com- |} 
onal The Foundations ©, sernase a = | pany’s business generally, and for the extension of businesses 
and 1} 4 nd é feinemann. 3s 4d net. é 
ere Angell. (L nd yn) : ne an — a Sal toate _ and undertakings of its associated companies, including 

"= tyoest in the I ropics. (London) picat Asricul- | development work on plantations in the Pacific Islands, and 
' ture Development Agency. Is net. ; | general development at various stations on the west coast of 
ES Careers for University Men. By H. A. Roberts. (Cam- | Africa and in the Belgian Congo. At the price of issue the 
the a bridge) Bowes and Bowes. 6d net. | new shares yield {5 14s 3d per cent., and they are an attrac- 
_ Tie Me vican Year Book, 1914. Seventh Year of Issue. | umasuaeananete taadbin tee ae oe pres 
ole The ! : 5 oil 10 on Stock Exchange at 21s 

. ‘1 ondon) McCorquodale and Co. 21s net. g 3 
ae (London Mc ~— ae t cue PeeGen ("ee 6d. 

‘a T° ul urgot f OC 5 URC . < » . e = . ¢ 

4 Ewores de T 6 . ond Vol. (Paris) Félix Alcan.|. Port Talbot Steel.— Authorised capital £500,000, divided 

-. tave ocnelle. @ ~ ns into 500,000 shares of £1 each, of which 350,000 have been 
ms 12 francs. RZ : issued fully paid. The present offer is of £300,000 5 per 
ce '| Estate Duties and — Annuities. By W . M. Ramsay. | cent. first mortgage debenture stock atg7. The stock will be 
an (Edinburgh) William Hodge and Co. 5s. secured on the company’s leasehold works, plant and 
he machinery, anda floating charge on all the company’s assets 

> = and undertakings, and is redeemable 1915-1940 by means of 
uld a sinking fund, the company reserving the right to redeem at 
rife NEW LOANS AND NEW COMPANIES. three month’s notice at ror plus accrued interest. The com- 
ae The new issues of the current year and date of | pany was formed in 1906, and carries on the business of 

as ing of the lists have been as follows :— steel manufacturing. Profits, according to the prospectus, 

3 opening ‘ s First Farther | 22V¢ risen from £29,099 in 1911 to £42,266 in 1913. A 10 per 
ost Nominal Receivable by Payment Lie | Cent. dividend has been paid in each of these years. The 
mn Capital. Company. hereon, bility. | security as regards both capital and interest is adequate, but 
or & & & a investors in this type of industral debentures must remember 

72,432,208 
ted amoant previously recorded eeee * - 2, ee ee oe ee ° - e b . . ° 4 . . 
» ORR WEEE- that the margin of profit behind their interest payments is 

. aan Gules Corporation liable to very wide fluctuations according to the state of 
0- — ) de. The yield at the iss ice is about 54 pe t 

£10, with £5 called up trade. e yield at the issue price is about 5} per cent. 
em PC Ecéeé savers eceseeee A ee J ee f oe . g i 
em a enn ssanas 400,000 209,000 40,000 .. 160,000 | without allowing for redemption 

ukit Panjong Syndicate, <s, 
WEN ccsicsansetca 3,000 .. 7,500 .. 3,750 .. 3,750| Croydon Gas.—The company offers for sale by tender 
ife Pores Railay: oe Prey 150.000 .. 120000 .. 7,500 .. 112,500 | 5 Per cent. perpetual debenture stock to an amount sufficient 
Mr Northampton Electric Light to produce (including premiums on the issue thereof) £10,000 
Ist and Power “8” Shares, £1 at a minimum price of issue of {115 per cent. Tenders must 

t £1 1s 6d (Feb. 28)........ 30,000 .. 10,750 .. 2500 .. 8,250 ws . Ahascalh, at 3 

re, | oriental Rubber, £1 (Feb. 28). 15,000 /: 15,000 :: 1,875 :: 13,125 | be delivered on or before Tuesday, March to, 1914. 

; ee en os ~ 9315 .. 9315 .. 1164 .. 8,151 Gas and Water Stocks.— Messrs A. and W. Richards 
a ~ RG SE Feb. M)......00.00. 208 «. a. we. « issue particulars of sale by auction by them, at the Mart, || 
, Government of the Dominion of Tokenhouse yard, E.C.,on Tuesday, March 17, of £15,000 
Js oo _—— 2 5,000,000 _. 4950000 .. 250,000 ..4,700,000 | Consolidated ordinary stock of the Lea Bridge District Gas 
" Port Talbot Steel Co. 5 % First Company, 500 {20 44 per cent. preference shares of the | 
at Mt. Deb. Stock, at 97 % 3rav ‘ Mi Jater Works Company, and 600 {10 

| ST nc eeicacen 300,000 .. 291,000 .. 15000 .. 276,000 | Gravesend and Milton Water Works Comp: 1 det feck |] 
vs Lever Brothers, 6 % Camulative B” shares and poems 4 per _— perpetua _ ree stoc | 
id “C" Preference £1, at £1 ls of the Grays and Tilbury Gas Company. All the above are 
. "8 penccarteeipntensy 1,000,000 .. 1,050,000 .. 50,000 ..1,000,000 ) a om 














new issues, by order of the directors of the companies, and 
ae ee ere 
Ges .cestedeetandade 40,015,566 EE , 


i 
1} 
“ 6,657,702 .. 375,925 ..6,281,776 | will be transferred to purchasers free of expense. | 
Total offered for subscription to date | Total offered for subscription for the | | 
st ST dbisstesnisesewana - 939,858,365 Dtienchatsadewseuesas 191,759,352 
i aisbaaeeaaawenioni eo «995068688 | ISO ...........-cec0eeee STAT EGS 
X- i chischsvccasdeunse - 63,896,728 I ee . 182,356,783 
5 || MP cvicnndsccneuneens - 59,640,799 MR itakeadh kas anedes 192,203,751 | 
on October ast next. The stock is a full trustee security, 


| 
Of | = whole year— | 
| ‘ 
LIFE ASSURANCE SOCIETY. 
0 NEW CAPITAL ISSUES. ESTABLISHED 18%. 
and yields £4 1s per cent. at the price of issue. It was Orders for the publication in these columns of the reports 
, ‘nounced that 78 per cent. was left on the hands of the of Company Meetings should be addressed to the Reporting | 


' underwriters, and the price is now at a small discount. 


County Council of the West Riding of Yorkshire. | V“"“*" ° ‘"° 

| “e o. of £50,000 West Riding 3} per cent. debentures or London, W.C. 
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has never been, made a party political question I 
position which vitally concerns the trade of Canada 
of Canada, 
Montreal and Quebec, said: 
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many men of eminence had taken an interest in the matter. 
Letters had been received from the Duke of Argyll, the 
American Ambassador, and Mr Harcourt; and Lord Bryce, 
with whom he had a conversation that morning, told him that 
he looked upon the project as of enormous importance to the 
future of Canada, and, therefore, to the advantage of the British 
Empire. 

Sir Robert Perks observed that there seemed to be an absolute 
unanimity of public opinion in the Dominion as to the necessity 
of this important waterway, not merely because it was the 
shortest, cheapest, and most direct waterway from the Great 
Lakes to the St Lawrence, but because it passed entirely 
through British territory. The waterway would divert from 
American railroads an immense amount of grain and other 
traffic, and it was, therefore, all the more gratifying to find 
the American Ambassador declaring himself in favour of it. 
Only that morning he had received letters from three dis- 
tinguished Canadians—Sir William Van Horne, Sir Thomas 
Shaughnessy, and Sir F. Williams-Taylor—expressing their 
interest in his paper and their strong conviction that the water- 
way should be constructed in order to develop the trade of 
Canada. There was no difference of opinion as to the necessity 
for the canal or as to its engineering feasibility; the only dif- 
ference of opinion was as to whether the Dominion was justified 
in spending the very large sums which would be required to 
carry out the scheme. The great railway schemes which Canada 
had been engaged upon had made heavy demands on the 
country, so that there was an important section in the Dominion 
Parliament, and also in financial and banking circles, who 
thought that the time was not yet opportune for embarking on 
this great enterprise. 






























THE FINANCIAL CAPACITY OF CANADA. 


Articles appeared from time to time in public journals criticis- 
ing the financial capacity of Canada to bear some of the 
burdens which it had undertaken; but he would point out that 
there was no British dominion to-day which showed a smaller 
debt per head of the population than Canada. The whole of 
the debts incurred by the Dominion and Provincial Govern- 
ments worked out at less than £12 per head of the population. 
In the Commonwealth of Australia it was from £45 to £50 per 
head. In Canada last year they had a surplus revenue of 
£11,000,000, the bulk of which was provided by a tariff on 
imports. In view of these facts there was no denying that Sir 
Wilfrid Laurier was right when he stated a few days ago in 
the Dominion Parliament that Canada was perfectly capable, 
from the financial standpoint, of bearing the burden of this 
great enterprise, and also the widening of the Welland Canal, 
which had been started by Mr Borden’s Government. Sir 
Robert proceeded to say that, in concluding his paper, which 
was read to them a month ago, he pointed out that the name of 
Sir John Macdonald would for ever be associated with the 
building of the Canadian Pacific Railway, and that the Grand 
Trunk Pacific and the Trans-Continental Railway owed their 
existence to Sir Wilfrid Laurier. He trusted that, as the names 
of those two distinguished Prime Ministers were associated 
with those great national enterprises, so the name of the present 
Prime Minister of Canada, Mr Borden, would be associated 
with the Georgian Bay Canal. 

In the course of the ensuing discussion Dr George R. Parkin, 
C.M.G., gave an account of the rapid development of Canada, 
and spoke strongly in favour of the proposed canal. He also 
pointed out the great advantages which the canal would confer 
on the trade of the country, and said that there was not a man 
in Canada who did not believe the project must be carried 
through within a limited number of years, even though some 
felt that the present moment was not opportune for doing so. 

Mr T. R. Clougher referred to the cheap means of transport 
which the canal would provide from the great West to the 
Atlantic seaboard, and said he did not think it would be long 
before Canada would be willing, as she was able, to endorse a 
scheme of the kind. 

At the conclusion of the proceedings a vote of thanks was 
passed to Sir Robert Perks for his paper, on the motion of the 
Hon. R. C. Parsons, seconded by Mr Byron Brenan; and a 
similar vote was passed to Lord Blyth for his courtesy in 
presiding. : 


SIR ROBERT PERKS’S PAPER. 


Following are excerpts from the paper by Sir Robert Perks 
above referred to :— 


The Montreal, Ottawa and Georgian Bay Canal is a waterway which, 
when built, will connect the River St Lawrence with the Great Lakes of 
Canada, and will for the first time permit ocean-going steamers of large 
draught to enter the inland seas, Lakes Superior, Michigan and Huron: 
thus gaining direct access to the Canadian and American ports which stud 
their shores. The construction of such a canal has for more than half-a- 
céntury been the dream of the statesmen of Canada. Sir John Macdonald 
speaking in 186s, said, ‘‘ The Ottawa Canal must be constructed.” : 

Speaking at North Bay—a place which has very much to gain from 
the building of the canal—in 1908, Sir Wilfrid Laurier said: “‘ If Providence 
spares me, and the Canadian people leave me and my friends at the head 
of affairs, it will be our duty to take up the Georgian Bay Canal as soon 
as the resources of the country permit.”’” This pledge Sir Wilfrid Laurier 
renewed in 1010, prior to the election, when he said: ‘‘ My only regret 
is that the Government cannot commence the Georgian Bay Canal to- 
morrow. I shall be very happy if I can see this national enterprise accom- 
plished under my administration as Prime Minister of Canada.” 

The construction of the Georgian Bay and Montreal waterway is not, and 
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whole. Both the Welland and the Georgian Bay Canal ae." ; The 
sideration by the Government, and will receive that conden | sround 
am sure that if we come to the conclusion that harh sideration and | \| . id. 0 
resources of Canada will be sufficient to carry out hoth wna Mable & H _ Fd 
The pledges which Sir Wilfrid Laurier gave wre, tmdetakings | Sir E 
renewed with equal emphasis since he has been in onn a of te he ba | The 
The proposed canal is a waterway 449 miles long formed as | conven 
River and its tributary, called the Back River, by the Mo the Ottaw, i} The 
then by a series of three small lakes known as Talon. Teo ™, River pt ot 
Lakes. The canal then crosses the watershed in an art one and Tron }| factors 
five miles long. The waterway thence passes throug! ee oa —_ 2B some 1) satisfa 
Lake Nipissing, and lastly continues down + Preach Bins” called \| policy 
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sale of this power will ultimately, as new towns are established. acd o 
existing ones grow, and industries are established, go a long way towards ben 
paying interest on the tota] cost of constructing the canal . ; the 
The total number of locks on the canal will be 23;—namely, three o | prej 
the French River on the west side of the summit level, with a {all || was 
70 feet, and 20 on the east side, between Lake Nipissing and the § || oti 
Lawrence, where there is a fall of 633 feet from the summit over a pe 
distance of 357 miles. The locks will be 8so feet long, with a width > i] par 
65 feet, and a depth of 24 feet of water on the cill. For many years the | tic 
tendency of the steamers navigating the Great Lakes has been steadil {| sect 
to increase in size. In 1902 the largest vesse] navigating the Great Lake | "bu: 
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year this immense capital lies idle in the ice-bound lakes. The maz ~ 
chenacts of the canal will be 200 feet wide, with a maximum depth |; Wo! 
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After passing the city of Ottawa, and the growing manufacturing tom int 
of Hull on the opposite side of the Ottawa River, the canal continues " 
the Ottawa River, past the towns of Arnprior and Pembroke, till it reaches Pe 
the Mattawa River. Continuing 13 miles up this river, and ascending te }) the 
Paresseux and Les Chines Falls by a series of five locks, the canal enter fur 
three small lakes called the Talon, Turtle and Trout Lakes. It is propose’ sin 
to lower these lakes to the level of Lake Nipissing, making a cut throug: as 
the summit level for a distance of five miles. This section will be a + 
through the Laurentian rock. The advantage of cutting through th {| ' 
summit is that although it involves a large cost it will convert Las | Tat 
Nipissing into a natural inexhaustible reservoir, providing the camai ter Gr 
lockage purposes with a never-failing supply of water. bu 
At North Bay, on Lake Nipissing, extensive wharves and grain elevators _ 
will be constructed, and the canal will be widened to double width. 4 c 
this point the main lines of the Canadian Pacific from Ottawa and the Tr 
Grand Trunk Railways from Toronto converge and cross the cané | to 
Already the small town of North Bay has grown rapidly, owing im 4 Jane {) th 
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will be by the Georgian Bay Canal route water carriage all = oar |t tl 
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It is never wise to underestimate the cost of public works. It aie it 
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struction, and also excluding the cost of building the ae Hl. 
houses, which will be erected as the demand for power arises, an Gover | | " 
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ELECTRIC RAILWAYS COMPANY OF 
LONDON, LIMITED. 


THE LONDON TRAFFIC PROBLEM. 


| The annual general meeting of the shareholders in the Under- 
| round Electric Railways Company of London, Limited, was 
| 


UNDERGROUND 


held. on the sth inst., at the Westminster Palace Hotel, London, 
Sir Edgar Speyer, Bart. (the chairman), presiding. 
~ The secretary (Mr W. E. Mandelick) having read the notice 
avening the meeting and the report of the auditors, 

The Chairman said he thought, considering the various 
factors affecting the situation, there was no reason for dis- 
satisfaction with the results achieved during the past year. The 
eolicy of working as one unit the various enterprises in which 
‘the company was interested had been further developed, and 
ne could only repeat what he said last year—that the hope for 
the shareholders to get a return on their capital, and for the 
travelling public to get the best possible service, lay in the 
josest possible co-operation between those various transport 
‘companies. What was of importance and interest to the share- 
holders was not so much what each individual company had 
done by itself. but what the companies had achieved as a com- 
bined undertaking both for the shareholders and the public. 


RESULTS OF THE YEAR. 


During the period under review, the companies in which 
|| they were interested had secured gross earnings amounting to 
£6,386,s00. They had carried the huge total of approximately 
1,100,000,000 passengers, at an average of 1.4d per passenger. 
| Their total pay roll amounted to over £ 2,350,000, and they spent 
more than £1,563,000 on capital account for various improve- 
| ments in order to put the transportation services of Greater 
| London on a still higher level. To perform that service 27,000 
|men had been employed. The company which had been the 
|| largest factor in securing that result was the London General 
|| Omnibus Company, which carried a total of over 580,000,000 
|| passengers, and whose gross passenger earnings amounted to 
| £3,200,000. Although it had not been the policy of the 
Omnibus Company to work unnecessarily competitive routes, 
the development of that company’s services had undoubtedly 
| prejudiced the growth of the Underground Railway, and that 
|| was unavoidable so long as there was a public demand for new 
|| motor-’bus routes. It was expected that that effect would be, in 
| part, at least, offset by a system of working and of through 
|| tickets between the motor-’buses and the railways, and it was to 
|| secure that object that the company became interested in motor- 
|| "buses. The fact that the working results of all the companies 
|| had in the aggregate been so successful was, he thought, a com- 
|| plete justification of that policy. 

| ADVANTAGES OF COMBINATION. 


|| It was imperative in the public interest that the various trans- 
portation services of London should, as nearly as possible, be 
worked as one indivisible whole, for the tubes, *buses, and tram- 
ways were all links in one endless chain which brought to the 
inhabitants of London what they needed. It was equally im- 
| Portant, however, from the point of view of the shareholders of 
the Underground Company, whose affiliated companies all 
furnished services demanded by the public, to treat that as a 
single unit, in order that the prosperity of one might be, if 
necessary, used to offset the slower progress of another. It was 
in that way only that Greater London could secure a satis- 
ey system of passenger transport. In considering that 
treater London traffic problem it had been pointed out before— 
but it could not be sufficiently emphasised—that all those under- 
ground railways had been bulit without any public money. 
That had meant, and still meant, a saving of very large sums 
to the community, and it was difficult to imagine at what cost 
the widening of the streets would have been carried out had 
— underground lines not been built by private enterprise, 
thus greatly relieving the above-ground traffic. London to-day 


was unthinkable without the tubes, just as it was unthinkable 
Without telephones. 





MOTOR TRAFFIC. 


| Referring to the report of the Select Committee of the House 
aca ms on Motor Traffic, the Chairman said that some of 
aera nstdations embodied in that report were sound and 
lin aoe adopted with advantage to the public, but others would, 
At Pinion of the board, only add to the difficulties of the 
eg ‘ation, instead of effecting an improvement. 
than the. the omnibus companies had progressed more rapidly 
] thought Ba et. s, he did not wish it to be understood that he 
beng herd istrict and Tube railways had come to the end of 
} oe en ment. That was very far from being the case. In 
ll stand’ still he secure better results, those railways could not 
| would bent here was good ground for hope that all of them 
1] in the me not only from the natural and continuous increase 
1) but i of London and the congestion in the streets, 
|| would be Sa extensions which were planned and which 
H senction ted te orward now that the requisite Parliamentary 
Il to the indivsa n obtained. The Chairman proceeded to refer 
H end yor vidual concerns in which the company is interested, 
“— the fluctuations which had taken place in the 
had i He went on to remark that the company 
ment work = comanatad the railway construction and equip- 

lj house to the = it undertook, and had disposed of its power 
Company. I; ‘etropolitan District and London Electric Railway 
ings is stocks oy now consisted almost entirely of its hold- 
ew. o shares in the subsidiary companies. The 
’ Was, therefore, in substance, a share and securities 
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holding company, but it was not one at law, and in consequence 
could not declare and pay dividends without an annual valua- 
tion of its assets. That could be obviated if the company was 
actually turned into a holding company with wide powers, and 
the directors proposed to take that course, and before long 
notice would be given of a meeting to pass a special resolution 
for that purpose. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Lord Farrer seconded the motion, which was unanimously |} 
agreed to. The formal business was next transacted, and a vote }} 
of thanks to the chairman terminated the proceedings 
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EASTERN BANK, LIMITED. 
INCREASE IN HOME BUSINESS 


The fourth annual general meeting of the shareholders in the 
Eastern Bank, Limited, was held, on the sth inst., a offices, 
4 Crosby square, London, the Right Hon. Lord Balfour of 
Burleigh, K.T. (the chairman), presiding 

The secretary (Mr Reginald Carter) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen, 
of course you will take the report and accounts which have been 
printed and circulated as read. On behalf of the board, there 
fore, I have pleasure in submitting to you the fourth annual 
report and balance-sheet for the year ended December 31st last. 
After making full provision for doubtful debts and other con- 
tingencies and placing £15,000 to the reserve fund, which will 
then stand at £30,000, we propose to pay a dividend to the 
shareholders at the rate of 6 per cent. per annum, less income- 
tax, as against 5 per cent. last year. This will absorb £24,000, 
leaving a balance of £8,152 8s 11d to carry forward to the next 
account. I think you will agree with me that the result of the 
year’s working may be regarded as entirely satisfactory. 


I suppose that as a matter 


THE BALANCE-SHEET. 


The figures of the balance-sheet are somewhat lower than those 
of last year, chiefly in consequence of the financial crisis in 
Bombay, to which I will refer later. Current accounts and 
fixed deposits show a decrease of £479,000, but acceptances on 
account of customers are higher by nearly £100,000, and loans 
payable against bills and securities are £100,000 more. Both 
increases are satisfactory as exhibiting vitality in our business. 
On the other side of the account cash and bullion are £66,000 
lower. Our investments at £298,000 are about £20,000 higher 
than last year. As I expect you have already had brought 
before you in other quarters, the severe depreciation in securities 
has compelled banking institutions to write off considerable 
sums during the past year, and we have been no exception. Our 
securities stand it. our books at market prices on December 31st 
last, but I am glad to tell you that a considerable portion of 
the amount written off at that date has since been recovered. 
Bills receivable and bills discounted together show an increase 
of £60,000, which is further evidence of the development of 
our business along sound banking lines. Clients’ liability for 
drafts against shipments is the contra entry to acceptances on 
account of customers. Loans receivable and advances stand 
at £1,195,000, against £1,574,000 last year. 


FEATURES OF THE YEAR. 


Although the totals of some of the accounts are reduced, 
mainly arising from the condition of affairs in Bombay, I 
am glad to tell you that there has been a substantial increase 
in the figures relating to business originating from this side, 
which is an extremely satisfactory feature. I will not attempt 
any detailed review of the condition of the money markets 
during the past year; this has been dealt with so ably and 
exhaustively at the anaual meetings recently held of the London 
joint stock banks, the reports of which have a wide circulation 
in the Press. The outstanding feature has been the dearness of 
money, arising in a large measure from the disturbed political 
conditions in Europe and the financial stringency which has 
arisen in those countries mainly financed through issues of 
public loans in the London market. I would, however, remark 
that high rates of interest are chiefiy advantageous to banking 
institutions having heavy deposits, a large proportion of which 
bear no interest. The Eastern Bank has not arrived at this 
stage, and in consequence the operations during the past year 
have been attended by more than ordinary difficulty. 


THE BOMBAY FINANCIAL CRISIS. 


While the Money markets in Europe have been as I 
indicated, India, and particularly Bombay, has been subjected 
to a financial crisis, the effect of which has been seen in the 
failures of several banking institutions under Indian manage- 
ment, creating a condition of suspicion and uneasiness 
throughout the Bazaars. I am glad to tell you that we have 
escaped any injury, although necessarily we have held a much 
larger proportion of our liabilities in actual cash, and our 
profit-sharing capacity has consequently been impaired. We 
have also experienced a falling off in our deposits in Bombay, 
the result of the stringency to which I have referred. The 
remarks I have made chiefly concern Bombay, which was the 
storm centre. In Calcutta, I am pleased to say, the condition 
of affairs remains practically normal, and I have nothing 
special to report in regard to our branch at that point, which, 
under the careful management of Mr Harvey Jones, continues 
to make satisfactory progress. It is generally believed that the 
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failure of the Indian-managed banks—Swadeshi banks, as they 
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are called—will prove not an unmixed evil, as, however admir-| and staff of the Eastern Bank here and’ tin | the fact 
able may have been the intention of the promoters of those | have, therefore, much pleasure in formally moving. “Thee i | reductio 
institutions, the management has not attained the high stan- | warm thanks of the meeting be accorded to the Right H, “at the | the unt 
dard of efficiency to which we have been accustomed in insti- | Balfour of Burleigh and to his co-directors on the pe on Lad | desire 
tutions under the control of British managers. 1n the long | to the officers and staff of the Eastern Bank fo; the com — accept | 
run, I think it will be found that the people of India will turn | attention displayed by them in the conduct of the bank's aften. siderabl 
to British banks to deposit their funds. during the past year. — applicat 
Mr J. F. Morris seconded the motion, which was coraiay ear. 1 
PRESENT OUTLOOK SATISFACTORY. carried. dally saditior 
he general conditions and prospects of business in India for The Chairman, in acknowledging the vote, said : Gentlemen — rainar, 
the current year are quite satisfactory. The monsoon, upon | It would be less than courteous if I did not say at once quit j total 
which so much depends, has again proved good, except for a frankly that we appreciate not only the terms of the motion, 
premature stoppage in October, resulting in serious damage which includes ourselves and the staff, but the kindly way ig 
to crops in the North-West Provinces, Rajputana and the which it was a. —— by those whom We repre. | The 
Punjab. The shareholders may expect me to say something in ar I can = z a, that in the + ope as in the past, we shall | That it 
regard to our advances against opisim, to which I referred at | °° nagging, 4 Z a oa oa on and oer Ty results, and | by the 
our last annual meeting. 1 am glad to inform you that practi- Loe 4 the hich _ oo 9 an a y to the shareholders, but tp | marked 
cally the whole of our then outstanding loans have been repaid, | “ORGOR, Which is ils headquarters: | death a 


and the export of the drug to China has now entirely ceased. The proceedings then terminated. 


The total of our loans at present outstanding is £12,865, against 
opium valued at December 31st at £113,900. The business of 
our branch at Bagdad shows expansion. Trade in that part of 
the world, however, has been greatly hampered by the in- 
security of the roads leading to Northern Persia, making the 
ultimate cost of goods shipped through Bagdad prohibitive—so 
much so, that in many cases Manchester houses are sending 
piece goods by parcel post through Russia, in consequence of 
the greater security of the trade routes in territory under that 
country’s supervision. The effect of this is to divert the trade 
of Northern Persia into Russian hands. 





PRUDENTIAL ASSURANCE COMPANY, LIMITED. 
POPULARITY OF INDUSTRIAL ASSURANCE, 


The annual general meeting of the shareholders in the 
Prudential Assurance Company, Limited, was held, on the eh 
inst., at the offices, Holborn Bars, London, Mr Thomas ¢ 
Dewey (the chairman) presiding. btaine 

Mr D. W. Stable (one of the joint secretaries) having read the shown 





} 
| 
j 
} 
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notice convening the meeting and the reports of the auditors, | undert 
SERVICES OF THE BOMBAY STAFF. The Chairman said: Ladies and Gentlemen,—It is with great | ties, @ 
I have, I think, given you a broad summary of our business pleasure that I now submit the results of the past year, which | men 
abroad, and it only remains for me to express the appreciation | 4T@ Temarkable for the further records added to the long lis In the 
of the directors at the vigilant care and the careful manage- | 2!teady standing to = cmp = a ie —— acne 
ment shown by the members of the Bombay committee and by Mr | 2¥"1ng ge oe £t 5073 oo Thie Adition ag Emr | Inco 
Anderson, our manager in Bombay. I am sure you will agree | 0V@ that of the previous os tic theses “hed Peg 
with me that we owe our grateful thanks to these gentlemen, exceptional ae — eh a gp Ficonngier the cumin % 
and to Mr Sutton, our manager in London, for the satisfactory | ‘0 by every source from which the income o = * 1 ar 


derived. In the industrial branch the total premiums received 
were £7,874,455—an increase of £81,894. I must point out with | 
however, that the comparison does not indicate the actual 


report it has been my privilege to lay before you. The ques- 
tion of an increase of capital has received the careful con- 
sideration of your board, and steps would have been taken in 

































eas ; i iz ines » weekly premiums are — 
this direction had it not been for the financial disturbance in — + aor Tangy vee ae agen a thurs cake a aii 
India. As you are aware, a large proportion of the bank’s Sena ra ee that 53 weekly collections were credited is healtk 
capital is held in Bombay, and it was thought inexpedient to the ae caailis as compared with <2 during the past year. If due oll 
call upon the bank’s shareholders in that country for further aeaaies po SE ane acteed anced DO _- 
capital until conditions have become more normal. Having | ‘Another point to which I would like to draw attention is the agen 
| regard, however, to the increasing business of the bank and the mee cea a the annual premium income in the industrial branch — 
desirability of establishing new branches, your directors con- | which, of course, differs from the premiums actually received ‘ehes 
| sider it necessary to take early steps to increase the capital of At the beginning of the year the premium income for the ng 
the bank. That is all I have to say, and I will now move that sonnets tan £7,846,057, and at the end it was £8,218,69s, a2 s , 
| — 9 ett gp a ee been printed and circulated, | increase of £372,038. “This addition to our industrial premium reall 
pestheen : a foes eee eae yrreeess if any gentleman | jncome has never been equalled. I venture to oe Gna 
Mr ~ Ge juestions, I will do my best to answer them. | this is a convincing proof that the popularity of industria ot 

| Mr J. C. Georges Bouillat : I beg to second that. assurance is stronger than ever. That the Prudential in ts on 
A SHAREHOLDER’S QUESTION. 6sth year is able to announce a record increas€ 1s aaa are t 
Mr James S. Newell: May I ask then van cantemmlate -.11t.,, | testimony to the fact that it supplies a public need in = they 

up the 41 a share Toy, Sk When you contemplate calling | which long experience has proved, to be the best possible.  adva 
ip the £1 a share to which you alluded at the last general | ave 
a he Ch We h 1 | MONTHLY PREMIUM POLICIES. I the | 
ne (nairman _ We have come to nc ae ai i a ; oo i coaihieait the | 

I think you must leave the roma fv eee oe During the year there has been a very ———— - an beer 
depend upon it that we shall give vou ample and itialens the policies issued which are subject ere = ae re rr 
notice. You must bear in mind that there are times ‘and ee The number in force = a of £757.673 assuring i - 
seasons, and some are more suitable than others. We must not | 593°°5® with an annual premium income © ao ‘hose policies — 
call * _— a time when a dividend would be payable upon it the = of £ 11,605,990. ane ee Pd of sre 
for the whole year, and when the earning-power w: are only payable once in s, t ae aa | ager 
cient to make it a reasonable es power was not suffi- | tection and administration are lower than under the wvnhe | renc 
The resolution was then submitted to the meetin and policies, and, in consequence, larger benefits « = a clear indica- Ss 
unanimously agreed to. §, ar remarkable progress during the past year g1Vves ‘ rp | mm 
tion that monthly policies, which may be describec as a a | age 

DIVIDEND RESOLUTION. way house between ordinary and industrial rege os list 

The Chairman: I have now to move: rapidly increasing in popularity. In the ordinary branca “© ntc 


“That the following 


dividend be now declared out of the net profits of the bank for 


: : 90.¢18 increase id 
premiums received amounted to £4,920,518, an 1 re 
the 12 months ended December 31, 


. . der new policies 
I 1913, upon the capital issued £93,525. The sum assured un seeen Bf. 1,263,071 The new | Jan 
and paid up on that date—namely, on 100,000 shares of £10 the year was £6,849,224, an inc = “and the number o l tor 
each, £4 per share paid up, at 6 per cent. per annum, Jess | @2nual premium income was £425;717; com the new annual | met 
imcome-tax. That the dividend be payable on and after Monday policies issued was 71,359; for the previous ye: ee 
; Monday, 


March 9, 1914.” 

Mr J. S. Haskell seconded the m 
adopted. 

Mr. J. Leigh Wood, C.M.G., next moved: “ ig 
Hon. Lord Balfour of Burleigh, Mr J. S. Haskell. a Mr 
Bromley-Martin, the retiring directors, be re-elected directors of 
the company.” f 

Mr Emile Francqui seconded the motion, which was carried 
unanimously. 

Mr H. L. Baggally moved the reappointment, as auditors. of 
Messrs Turquand, Youngs and Co. and Mr de Wes +t 


: ‘ » of olicies 
premium income was £346,592, and the number pe 
otion, which wa ani , | issued £59,854. 

S unanimously LARGE ASSURANCES. oe 

comp 7 Th 

Last year I referred to the fact _that A nolicies tot Th 

had done a considerable amount of business = ol mnarked ° 

£1,000 and upwards; this feature has oe roo.00 welt a 
in 1913, when assurances approximating to SD £2000. 

issued in respect of policies ranging a prospects o i 

That is to say, the absolute security and eae y those f 

the Prudential are now so generally recogn!s new busines 


tley Layton, | quiring large assurances as well as small that oF ie, De ™ 
at a remuneration of £200 per annum. in large policies exceeds that of most other CO am “ | Pe 
Mr Newell seconded the motion, which was agreed to. total number of policies in force exceeded = 77 362.1552 | tr 
VOTE OF THANKS. the total sum assured under these Doe eainary branch #° \ oy 
i > ow . Of these policies 917,091 were in the ordina' “ve duration © tt 
\| Mr C. W. Heath: Gentlemen,—Before we separate I am sure 19,778,135 in the industrial branch. The average ig n0W 124 
| we sbould all wish to express our thanks to our chairman for | the industrial policies has again increased, an he ordinat? 
| presiding to-day. His many public interests are known to most | years, which exceeds the average duration of é- endowment of 
of us, but I venture to think that to none of them does he give | branch policies, a larger proportion of whi ‘ gratif?: 
|} a larger measure of his care and attention than to the interests | assurances. The increased stability of the Pp ae the rate of | 3 
|; of the Eastern Bank. I am sure he would wish us, as we our- ing result of the efforts of the directors to ™ ain the polit?” |" 
\ selves wish, to associate with his mame the names of his co- lapsing, and is one which cannot fail to benefit bot r 
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e company. This point is also emphasised by 
bo tact that the amount paid in cash for surrenders shows a 
| the ae from that of the previous year. Further, in spite of 
| reductio®! “jn most trades, the applications from those who 

the a oe discontinue the payment of their premiums, and to 

eo free nolicies in the industrial branch, showed a con- 
accep ble diminution. During the past year the number of 
= aie was 126,768, as against 155,582 in the previous 
The total claims paid in the year, inclusive of bonus 
y ditions, amounted to £6,905,818—namely, £3,766,625 in the 


| ,olders and th 


ces 


dd . . : one 
snary branch and £3,139,193 in the industrial branch. The 
coal amount paid averaged 132,804 per week. 
| total 
FAVOURABLE MORTALITY EXPERIENCE. 
| The mortality experience was again exceptionally light. 


3 


hat in the industrial branch reflects the improvement shown 
> the general experience of the population, but in a far more 
|‘ carked degree, while in the ordinary branch the claims by 
death amounted to only £1,124,774, as Compared with expected 
aims of £1,663,140. The favourable mortality experience 
sh ws the care with which the lives are selected, and neces- 
| sarily forms one of the most important sources from which the 
bonus is derived. The expenses have again been kept at a low 
‘rate. In the industrial branch the ratio was 394 per cent. of 
| the premium income, or less than 33 per cent. of the total in- 
‘come, which compares favourably with other companies and 
societies transacting a similar class of business, more especi- 
ally when we take into account the heavy initial expenditure 
necessarily attendant on the enormous volume of new business 
btained during the past year. The expenses of this branch 
shown in the revenue account include the cost of the work 
undertaken by the company on account of the approved socie- 
‘ties, and in calculating the expense ratio, therefore, the pay- 
‘ment by the societies—namely, £296,630—must be deducted. 
|In the ordinary branch the expenses amounted to £8 5s 2d per 
cent. of the premium income, or £5 18s 2d per cent. of the total 
| income of this branch. 


oo 






WORK UNDER THE NATIONAL INSURANCE ACT. 


I am sure you will again expect me to refer to the National 
Insurance Act, and the work of the company in connection 
with the Prudential Approved Societies. As you know, the 
company cannot make any profit under the Act. It is, how- 
ever, necessarily concerned with everything which affects the 
health and well-being of the population. We have been, and 
are still, desirous of so using our unigue organisation that the 
members may obtain the benefits provided in the most advan- 
tageous manner. Jn this respect our agency system is peculiarly 
suitable, and it is gratifying to note that this has been recog- 
mised in the report recently presented to Parliament by the 
lnter-Departmental Committee appointed to consider proposals 
for facilitating the payments through the post of benefits under 
the National Insurance Act. The matter is not one which 
really affects us, for under our system the benefits are paid by 
the agents at the homes of the members, and all difficulties as 
to the cost of payment through the post, as to obtaining proper 
feceipts, and ensuring that the benefits reach the right hands, 
are thereby obviated. In their report the Committee state that 
ey are impressed by the very considerable administrative 
| acvantages accruing from the adoption of a system of cash 
bree _: + The fact that a personal visit accompanies 
| 2€ payment imposes some restraint on any temptation to claim 
venefit improperly. The risk of the benefit falling into wrong 
jhands is reduced to a minimum and a receipt is 
ootained by the paying officer . at the time of pay- 
ment.” I think that this quotation shows that the Committee 
| ‘Ppreciate the various advantages of our system. To employ 
| 4gents wholly on National Insurance work would in most cases 
[ee the cost prohibitive, but when that work is carried cn 
in connection with our industrial business our system has 
eee ee We have agents in every town and vil- 
district on the besten a ie who are engaged daily about their 
into personal touch Ss of the company. Thus they are brought 
foot ee on with the insured members, and are able to 
Sicheses and aaa prety with claims for benefit. 
{January 19 an ae : =— have been _payable since 
| 1914, our agents have dimen e first year, ending January 10, 
members of our Aoct ri uted no less than £1,401, 360 to the 

Approved Societies who were entitled to 


j 
} 
i 
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VALUATION REPORT. 
The om Propos to draw your attention to the valuation report. 
ium valuation, a years past has made a strictly net pre- 
future ec om: the whole of the loading being reserved tor 
— and profits. You will remember that last year 
— be ee yg in both branches, in the 
tables excent the mio. =e the sixth English life table for all 
lin the ordner Mee i cdaprstsn is wn by weekly premiums, and 
telect lives Th:. — y assuming that all annuitants were 
Present occas} 





‘Sts stringent basis has been maintained on the 
| Policies, the rea ieee mp to the supplementary sickness 
| Saaleed undee ce are about 50 per cent. in excess of those 
penience under +} < 
that it will conti; 





strict valuation basis. Our sickness ex- 
se policies has been favourable, and we hope 


course is to ae so, but we have decided that the wisest 


¢ 


Otder to nrewts. ot the ascertained profits of the past year, in 
future. In the. _oF any possible adverse experience in the 


| Sugen. soe on - ‘inary branch the surplus has increased from 
“s, _, = 2970,984, and the bonus has been maintained 


' 

| @t the r 

; ~ “te Tate of / * 3 . 8 

aoe TOS per cent. on the original sums assured. 


= racemic NTT 
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TOTAL FUNDS. 
The total funds of the company in the combined branches 
now stand at £86,993,003, being an increase for the year of 
42,421,071. In order to meet the enormous depreciation in the 


values of investment securities which took place in the year 
1913, and which is far greater than has taken place in any year 
that I can remember—and my experience runs back for half-a- 


iS 
century—we have increased the reserve fund in the ordinary 
branch by the sum of £700,000, making a total of f 


#.1,.550,000. 
Similarly, in the industrial branch the reserve fund has been 
increased by £550,000, making a total of £1,200,000. In the 
combined branches our reserve funds were thus increased to the 
sum of £2,750,000. The magnitude of these amounts is in itself 


5 resources. 
vestment 


irse. ves, 


no small indication of the immensity of the company’ 
Last year, when discussing the future course of in 
prices, I said that the first duty of a company lik 
with such huge financial interest, was to 


eae nro tyr 





any emergency that might arise ; and I further stated that, apart 
from international complications, we might expect a distinct 
it date. It will be admitted, 


1s 
recovery in prices at no very distar 
I think, that this statement has proved true. 


THE RECOVERY IN PRICES. 

The emergency has arisen and has been fully met. The anti- 
cipated recovery in prices has since taken pla and the 
increase in values since December 31st is well over one million 
pounds sterling, and has already wiped out in many classes of 
securities the whole of the depreciation that took place 1913. 


an 
For my part, I do not altogether regret that the rise in prices 
was deferred somewhat longer than I anticipated. In the first 
place, it has enabled us to give a remarkable proof of the 
financial strength of the company. In the second place, it has 
afforded us an exceptional opportunity of investing our available 
funds at exceedingly satisfactory rates of interest, with excellent 
security. This advantage not only applies to what may be 
termed the natural increase in our assets, but also to re 
investments arising from securities which have matured or been 
repaid. Thus, during the present year, although our total 





assets show an increase of £,2,421,071, representing, after tue 
writings down are taken into consideration, an actual increase of 
£4,171,071, yet the sum invested in the course of the year 
amounted to over £7,500,000. That we have not been back 
ward in taking advantage of this exceptional opportunity you 
may judge from the fact that this large sum of 47,500,000 has 


been invested to provide an average rate of interest of 5 pet 


| 
| 


cent. This result, combined with the excellent yield obtained 
by us during the last few years, will exercise a considerable | 


influence upon the profit-earning power of the company in the 
future. 


APPLICATION OF RESERVE FUNDS 


The best method of dealing with the reserve funds set up was 
a question to which your board had to give the most careful 
consideration. It was eventually decided to write down the 
securities in the ordinary branch by the sum of £1,050,000, and 
those in the industrial branch by the sum of £700,000. The 
reserve in each of the branches was thus left at £500,000, or 
£1,000,000 in all. These large sums have been applied, in the 
first place, to writing down the values of permanent securities, 
and at is a matter for congratulation that the whole of these 
permanent securities now stand in our books at or under the 
remarkably low market prices ruling on December 31st. The 
remainder of the money has been applied to writing down the 
terminable securities, and, although it was not, of course, neces- 
sary to treat these in the same drastic manner as the permanent 
securities, yet their book values have been considerably reduced. 
The existing reserve funds are more than sufficient to cover 
any depreciation in the values of our securities on December 31st 
last. The remainder of the money has been applied to writing 
down the terminable securities, and although it was not, of 
course, necessary to treat these in the same drastic manner as 
the permanent securities, yet their book values have been con- 
siderably reduced. The existing reserve funds, as stated in the 
certificate attached to the balance-sheet, are more than sufficient 
to cover any depreciation in the values of our securities on 


December 31st last. Further, it must not be overlooked 
that, in regard to redeemable securities, no temporary 
fall in market values can affect either their ultimate 
capital value or interest-earning capacity, and any writings 
down constitute a hidden reserve, which, as the secur) 
ties mature, will be gradually released, and thus tend 
to increase the profits of the company im future years 


BONUS ARRANGEMENTS. 


1ssurT 


For some years past we have, in company with all other 
ance offices, passed through a period of continual depreciation 
in high-class investment securities, culminating In the enormous 
depreciation during 1913, to which I have already referred 
Naturally, the bonus to the shareholders, to the pol: yholders 
and to the outdoor staff will not be increased ; but the fact that, 
in spite of this stress and strain, we have been able to maintain 
it is a splendid testimony not only to the great profit-earning 
power of the company, the result of skilful and econ 
management, but also to the foresight displayed in the invest- 
ment of our funds. In the vast yOur board have always kept ‘ 
two-fold object steadfastly in view—namely, to make adequate 
provision for emergencies and to declare as | bonus 
as was compatible with such provision, and this policy will still 
be continued by us. It will be readily seen that but for the 
extraordinary temporary depreciation in Stock 
values we could have declared a larger bonus in 
ordinary branch of the past year, but, although I must 
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high rate of bonus | 
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quite certain that anyone who will examine this annual 
report must form a most favourable opinion as to the rate of 
bonus for both the immediate and distant future. In the in- 
dustrial branch the bonus to the policyholders continues to give 
great satisfaction. During the year the amount actually paid 
by way of bonus was £359,572, and the amount standing to the 
credit of the bonus fund at the end of the year was £ 226,942. 
For the ensuing year the appropriation to the industrial branch 
policyholders under our regulations is £400,000, the same 
amount as in the past year. This raises the amount set aside 
for bonus on industrial policies since the initiation of the bonus 
scheme to £2,060,000. As you are aware, the bonus is paid as 
a percentage addition to the sum assured on policies becoming 
claims during the year. 


THE BEGINNING OF THE BONUS. 


We commenced with a bonus of 5 per cent., payable on all 
policies which became claims after five years’ premiums had 
been paid. Each year we have increased this scale of bonus, 
until this year we are able to announce the bonus addition of 
5 per cent. to the sum assured in respect of every five years’ 
premiums paid. This is a rate of bonus which only a few years 
since would have been considered quite satisfactory by many 
substantial ordinary companies, and is far greater than that 
granted by any other industrial company in the world. During 
the past year many industrial claims were paid where the sum 
assured was increased by a bonus of 60 per cent., hundreds were 
paid with an addition of so per cent., and hundreds of thou- 
sands were paid in which the bonus was 40 per cent., 30 per 
cent., 25 per cent., and so on. It should also be pointed out 
that, quite apart from bonus, in the majority of cases the 
original sums assured had already been increased by additions 
granted previously to our existing method of bonus distribution. 
The shareholders will be pleased to see that the staff provident 
fund now amounts to nearly £250,000. 


SHAREHOLDERS’ ACCOUNTS. 


It will interest you also, I think, to hear that the number ot 
shareholders’ accounts during the last eight years has more than 
doubled, and at the end of the year 1913 there were 1,456 
accounts open, as against 1,265 the previous year, an increase 
of mearly 200 shareholders during the year. There are 120 
accounts with the minimum holding of 25 shares. These 
figures show how our shares are favoured by the small investor, 
and that since the sub-division from £5 to £1 shares they have 
been more widely purchased. Banks and insurance companies 
hold nearly 20,000 shares, a gratifying testimony to the high 
esteem in which our shares are held in the City of London. 
As the years pass by many changes necessarily arise among the 
senior members of our great indoor and outdoor staff. During 
1913 several much-valued servants of the company have retired 
on their well-earned pensions in consequence of their having 
reached the limit of age fixed by the board. It is a source of 
great satisfaction to the directors to feel that they have younger 
well-trained officers able to fill all vacancies as they arise, and 
it may be interesting to the shareholders to learn that among 
our indoor staff we have not only many qualified actuaries, but 
barristers, solicitors, accountants, and surveyors, who have all 
gained their early training in the offices of our company, and 
have passed the necessary examinations while they were still 
fulfilling their official duties. : 

NEW TABLES. 


In the ordinary branch we have introduced a new table for 
children with some specially attractive features. Under this 
table the bonuses are guaranteed and fixed at the rate of £2 
per cent. per annum on the sum assured. They are allotted 
from the date of entry, and become payable in the event of 
death after age 21. The special feature of this table is that on 
marriage, whether before or after 21, all bonuses then standing 
on the policy are immediately payable in full. It is evident 
that on marriage a substantial sum is pre-eminently desirable. 
but, so far as I am aware, this is the first time that anything 
in the nature of a marriage assurance has been offered. The 
table has attracted a considerable amount of attention, and has 
been very favourably commented upon by all sections of the 
public Press. We have also introduced a specially attractive 
short-term endowment assurance policy, without medical exam- 


ination, and I am pleased to say that many polici 
already been effected. : ee ae 
SATISFACTORY RESULTS OF NEW AGENCY SYSTEM. 

Last year I referred to experimental arrangements which were 
being tried with the object of securing greater efficiency in the 
collection of premiums in the industrial branch, by preventing 
overlapping on the part of our agency staff, when engaged in 
the discharge of this duty. I am glad to say that these experi- 
ments have been attended by a degree of success which is most 
encouraging, and while we have, of course, maintained om 
intention not to interfere arbitrarily with existing agencies, we 
have a considerable number of agents working on the new 
system. It is clear that this alteration of method is wise and 
timely, that it is a practical reply to an economic commercial 
demand, and that the change will prove advantageous to the 
policy-holders, the company, and the agency staff. You will be 
glad to know that the advantages of this system are not re- 
stricted to agents who take duty under the altered conditions. 
There are several directions from which benefit will accrue to 
those agents who may prefer to retain their existing agreements, 
though as an indication of the appreciatidn of the experimental 
conditions, I may say that we have many more applications for 
these appointments than we are at present able to entertain. 
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not promise anything definite as to the future, I am | The satisfactory results which have already 
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appointments fully warrant the wider adopt followed these || 


10On ‘ : 
throughout the country. ; Of the method 
ENCOURAGING OUTLOOK. 

We have 624 districts in the United Kingdom, ea h be 
charge of a superintendent. Of these districts, 614 had ing 22 
crease in premium income during the past year, showin, 
only that the company is most efficienc] aint we ae 


. TeptTes I 5 j 
the Prudential has the full confidence ths senna aan 
al 2 aj rts 


of the kingdom. The returns for the months of 
February are most encouraging in every way a d January and jf 
; . J» 2NG altogether the || 
prospects for the coming year are exceedingly bright: we e.| 
all therefore look forward with much confidence to’ om may 
annual meeting. One personal word in conclusion, nl 
deputy-chairman and I deeply appreciate the honour you hav, | 
conferred upon us by presenting to the company tn 4 o 
now behind me, which will eventually be hung in a5 tear 
room. We are not, perhaps, best fitted to judge the aa |} 
skill, but our assgciations with Sir Hubert von Herkomer RA 
and Mr Harold Speed have been most interesting, and we pa 
that our friends will not be disappointed with their productions | 
We are greatly pleased to be associated with our late respected 
chairman, whose likeness has been so faithfully reproduced by 
Mr Hugh Riviere. We do thank you, ladies and gentlemen 
most heartily for your kindness and for the great honour wu | 
have done us. In conclusion, the Chairman moved the adopiiog || 
of the report and accounts. ro 
Sir William J. Lancaster (deputy-chairman) seconded the! 
motion, which was unanimously agreed to without discussion. || 
The retiring directors, Mr William E. Horne, M.P.., Sir Joh 


| 
ni 
Jud 


H. Luscombe, and Sir Philip Gregory, were then re-elected | 


i 
i 
| 
i 


ua 


7 | 
and the auditors, Messrs Deloitte, Plender, Griffiths, and (o.. || 
were reappointed. 

Cordial votes of thanks to the chairman, directors, manager, || 
and indoor and outdoor staffs of the company terminated the|| 
proceedings. i 


| 





BRITISH LAW FIRE INSURANCE COMPANY, LIMITED 
UNIFORM RATE OF PROGRESS, 


The annual general meeting of the shareholders in the British || 
Law Fire Insurance Co., Limited, was held, on the 6th inst., at 
the Cannon Street Hotel, London, Mr M. F. Monier-Williams | 
(the chairman) presiding. i 

The general manager (Mr David M. Linley) having read the || 
notice convening the meeting and the report of the auditors, 

The Chairman said that the accounts showed that they had 
not only maintained their uniform rate of progress, but had, i 
anything, somewhat exceeded it. The gross income from all 
sources was £150,843, and the net premium income £125,504 
They could easily increase their income, as he had oites 
pointed out, if they chose to undertake speculative and hazardous 
business, but such was not their policy, and he might say that 
there were few offices where the risks were more scrupulous'y 
analysed and considered before being undertaken. A steady 
increase of annual premium income such as they had always || 
shown was better than by leaps and bounds. The net pie 
mium income from all sources for the previous year was 
£122,190. This showed an increase of £6,373, which had been 
obtained by following the carefully thought out methods of | 
creasing their business safely, and was in no way due to ~o 
departure from the standard fixed at the commencement of wd 
company’s existence. The average premium fate per = 
obtained in former years was 2s 8d. This was considered a 
markably low, and a indication of the sound, 00 | 
hazardous class of business on the company’s books. To-day 1t | 
was 2s 2.44, which was a good criterion that they were con | 
tinuing to underwrite on safe lines. At the same eI 
emphasised the fact that, in order to maintain the eee ro 
income and add to it year by year, a very large amount o rer 
business had to be obtained to make up the deficit caus 
through business leaving them from many causes over 
they had no control. 


} 
| 
i 
i 








i 
| 
aa 
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THE ACCOUNTS. 


Turning to the accounts, the Chairman alluded to the I 
£10,862 transferred to investment reserve fund, there Tee | 
been a further depreciation on December 31st in os 
securities. He believed they had at last reached the tf 
and that the prospects for investors were brighter. io | 
losses paid and outstanding amounted to £42,37% us ral a 
fire premium income being 39 per cent., as against 37- abe of | 
for the previous year. It was impossible to say how Like | 
their fire losses were due to the militant Sultragetes as | 
most offices they had suffered, though not so severely * is | 
If these agitators could only be made to realise that nt, he fet | 
of violence retarded the gaining of the issue they soug ve fe | 
sure there would be a cessation of this large and dene an | 
wastage, which could not, of course, be met by a + cent. | 
of premium. Under the circumstances, the ratio 0 9) litte | 
.was most satisfactory. The item of commission eS ad 10 
over 14 per cent. Expenses of management te 
£34,413, which showed a decline in ratio. Last yes compas 
that without doubt they had a prosperous and grow “io amount | 
The figures now presented proved that statement. |  anexpired | 
of £43,441 had been placed to credit as @ Ss a ‘nsuranxe | 
fire risks, and was more than adequate. The © position 3s | 
fund was £201,654, which placed them in a ee branches. | 
regarded financial stability. With regard to the S e was 
the better rates obtained for employers’ liability 
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ent more remunerative. All the other de- 


d 
|| makang - continued to grow steadily. The result of the year 
} a an available balance of £54,704. They were paying a divi- 


ond of 17} per cent. and a bonus of 2}. In conclusion, the 
> ‘moved the adoption of the report and accounts. _ 

(. Kekewich (deputy-chairman) seconded the motion, 
as unanimously agreed to. The formal business was 
sacted, and a vote of thanks to the chairman, directors, 
{ the company terminated the proceedings. 


Mr C. 
| which W 
next tran 





_yEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 


| PURCHASE OF THE DURHAM COLLIERIES ELECTRIC POWER COMPANY. 


The twenty-sixth annual general meeting of the shareholders 
, the Newcastle-upon-Tyne _Electric Supply Company, 
Limited, was held, on the 6th inst., at the Central Station 
Hotel, Newcastle, Dr J. T. Merz (the chairman) presiding. ; 

| The secretary (Mr M. Short) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman made an important statement with reference 
to the purchase of the Durham ¢ ollieries Electric Power Com- 
any, and the fusion scheme for acquiring by exchange of 
shares the Durham Electrical Power Distribution Company. 
The ordinary business of the Newcastle Supply Company had, 
he said, progressed satisfactorily during the year. Horse-power 

mnected had increased by 29,341, against 22,700 last year. 
The capital expenditure had been £174,000, against £167,000 
orevious year. The profit, roughly estimated, was £20,000 more 
than last vear, total profit being £141,000 against £121,000 
wt year. Capital spent included £19,000 on the Dunston 
Station, which was only the beginning of a large extension on 

sins; £41,000 on sub-stations and sundries, and £79,000 in 
quiring the assets of Durham Collieries Company. 


HISTORY OF THE DURHAM COLLIERIES COMPANY. 


The latter company was started in order to supply electric 
wer to important congested coalfields in Durham, and was 
started when opinion as to the low cost at which electricity 
uld be produced was exaggerated. The promoters agreed to 
supply power to coalowners at prices considerably below the 
trices ruling at that time in order to induce custom. That had 
the effect of bringing down the price at least 25 per cent. below 
what it should have been, and the damage to electric power 
business was considerable. It was found that they could not 
nake their business pay, and colliery owners who had con- 
tracted with them then asked the Newcastle Supply Company 
o work the station and supply the power, and, if necessary, to 
supplement the production from their own mains. The New- 


stile Company, therefore, in order to save not only their own 
eneficial contracts but the general reputation of the electric 
wwer business, assisted the Durham Collieries Company with 


apital, and also became part owners of their stations. They 
|had now become owners in full of the station, the mains, and 
the whole of the assets at a figure which after negotiation was 
msidered satisfactory. That figure was made up of £49,000, 
which they already possessed as part owners of the Durham 
Vollieries Company, and by £50,000 to be paid in cancellation 
{ certain bonds and debts. The Durham Collieries business, 
which they now owned in full, would cost £148,000, of which 
‘mount 450,000 had been found by the transfer of ordinary 
shares. As the profit in general could be assumed to be 30 per 
ent. of revenue, it was something like £15,000 profit on the 
investment of £150,000. That worked out at about £8 per 
horsé-power, which was not a bad bargain. The assets in- 
luded a share in the Houghton-le-Spring Lighting Company, 
which was owned by the Durham Collieries Company, and the 
| 4ssets of which exceeded liabilities by £4,000 or £5,000, which 
was enough to write off all preliminary expenses and create 
|the nucleus of a reserve fund of £2,000. 


THE INCREASED PROFITS. 


we teased profits of the Newcastle Company of £20,000 
oes en utilised by adding £10,000 to reserve fund, by pay- 
| 10g increased dividends amounting to £5,000, and by defray- 
ae increased interest, which amounted to £7,000. They had 
ee to the increase of the depreciation fund. In 10 
of the:; oe spent £340,000 on the upkeep and maintenance 
beter ee the highest point of efficiency, and how suc- 
\| was cee Jucicious had been their policy in.that direction 
| was oe the fact that the cost of producing electricity 
sain ne oa nh in spite of the fact that coal had been and 
pe ene a a high price. The cost was now, in fact, 
| the eficiene: had ever previously been, which was proof of 
staff, whi icy of their system and skill and the ability of their 
» Which, he believed, was the best in the kingdom. 


THE FUSION SCHEME. 
Proceeding to 


Electrical “tf are with the fusion scheme with the Durham 
that they re ra istribution Company, the Chairman said 
of which deve lee that course for several reasons, some 
pany already ow. . and geographical. The Newcastle Com- 
of property. aad in the County of Durham a large amount 
companies To dual ownership of the county area by the two 
hey had ‘om _ ere’ i capital by the sum of £619,000. 
ad mo acceu’ nancial interests in Durham to which they 
Company. The | pt under their agreement with the Durham 
Mets, the revenn, Jurham Company were their largest custo- 

: enue they got being £119,000, of which £37,000 


RSD | : 
was profit. Twenty-six per cent. of their total revenue was 
got from the Durham Company, and about 26 per cent. of their 


profit was got from the same source. That showed the neces- 
sity of assisting such a customer when he got into difficulties. 
If they lost that customer they would lose all the money they 
now enjoyed in the shape of dividend. In addition, the New- 
castle Company owned nearly {/s0,000 of Durham ordinary 
stock. Under the new scheme the Durham business would be 
managed under dual control. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. H. Armstrong seconded the motion, which was unani- 
mously adopted, as also was the proposal for acquiring the 
shares of the Durham Electrical Power Distribution Com- 
pany. Dividends of 2} per cent. on the preference shares, 
making 5 per cent., and 3 per cent. on ordinary shares, 
making 5} per cent., for the year, were approved. The formal 
business was next transacted, and a vote of thanks to the 
chairman and directors terminated the proceedings. 


WASTE HEAT AND GAS ELECTRICAL GENERATING 
STATIONS, LIMITED. 


NEW GENERATING STATIONS. 


The seventh annual general meeting of the shareholders in 
the Waste Heat and Gas Electrical Generating Stations, 
Limited, was held, on the 27th ult., at the offices of the com- 
pany, 82 Collingwood buildings, Newcastle-upon-Tyne, Dr John 
B. Simpson (the chairman) presiding. 

The secretary (Mr Norbert Merz) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The directors’ report has 
been in your hands for some days, and I think we may take 


it as having been read. From the balance-sheet submitted to} 


you, you will see that there has been no change in the share 
capital account during the year. The reserve and depre jation 


account has been increased by a transfer of £9,500 out of the 


year’s profits, that is to say, fsoo more than in the previous 
year, and now amounts to £42,850. We have also made the neces 
sary sinking fund allowances in respect of plant which is let 
out on hire or hire-purchase. 


CAPITAL EXPENDITURE. 


Capital expenditure on buildings, generating plant, and 
machinery has been increased by £30,933, which represents 
certain retention moneys which have been paid on existing 
generating stations and the cost of two new installations at 
Horden and Shotton where waste heat from the works of the 
Horden Collieries, Limited, is utilised for the generation of 
electrical power. Regarding pur investments we have ex 
plained to you in our report that we have taken up £45,100 of 
second mortgage debentures in Cleveland and Durham Electri 
Power, Limited. During the past year the Cleve- 
land Company’s first and second mortgage debentures fell due 
for repayment, and by the issue of two new series of deben- 
tures for a period of 30 years they have put their financial pos! 
tion on a sound and permanent basis, which is, of course, 4 
satisfaction to this company, as the Cleveland Company operate 
and maintain a considerable number of our generating stations. 
The debentures we have acquired carry interest at the rate of 6 
per cent., and are repayable in from 25 to 30 years by means 
of a sinking fund. 

THE PROFITS 


The profits for the year show an increase over the previous 
year of over £2,200, part of which you will see we have 
allocated towards an increase in the amount transferred to 
reserve, and the balance will go to increase the amount carried 
forward. I am glad to be able to report that all the stations 
have operated satisfactorily during the year, and the new 
stations at Horden and Shotton which were only acquired dur- 
ing the latter part of 1913 should produce an increase 1m revenue 
during the coming year. 

CHEAP POWER SUPPLY- 


I think we can congratulate ourselves that we are a useful 
company in that we now supply a very large amount of cheap 
power to the electrical power companies, in addition to which 
we have during the past year paid something over £10,000 to 
iron-masters and coal owners in the district, for energy which 
was previously entirely wasted, and, of course, so large a 
revenue could not have been obtained by them except through 
us as an intermediary between them and the power companies. 
We are considering some proposals for the erection of one or 
two more generating stations, and I think it is possible that 
next year we may be able to report that these have been satistac- 
torily concluded and that the works are well in hand. I have 
pleasure in moving that the balance-sheet of the company as at 
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The Chairman then moved that a dividend be declared at the 
rate of 8 per cent. per annum in respect of the year ending 
January 31, 1914. The dividend to be paid on March 14, 1914. 
to the shareholders registered in the company’s books at 
March 2, 1914, less income-tax and less the interim dividend of 
2% per cent. paid in August, 1913. ; 

Mr E. Lloyd Pease seconded the motion, which was carried 
unanimously. 

Mr F. Stirling Newall was re-elected as director, and Messrs 
Monkhouse, Goddard and Co. were appointed auditors for the 
ensuing year. 
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RIVER PLATE TRUST, LOAN AND AGENCY COMPANY, 
LIMITED. 


THE REMOVAL OF LIABILITY FROM THE “A” SHARES. 


The annual general meeting of the shareholders in the River 
Plate Trust Loan anid Agency Company, Limited, was held, on 
the sth inst., at the offices, 52 Moorgate street, London, Mr 
James Anderson (the chairman) presiding. 

The manager and secretary (Mr G. Proctor) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : The feature 
of the year under review is undoubtedly the completion of the 
scheme for the removal of the liability from the ‘‘A” shares 
of the company. It was approved in October, 1911, and has 
been brought to a successful completion within a period of two 
years. Let me shortly recapitulate what has been accomplished 
under the scheme. The main point, of course, is the removal 
of the liability of £8 per share on the 200,000 ‘‘ A”’ shares of 
the company— {1,600,000 in all. That has been accomplished 
(1) by the payment of a call of 10s per share, which was added 
on to the paid-up capital of the ‘‘A”’ shares, raising it to 


£1,500,000, in exchange for which there was issued 5 per cent. 
cumulative preference stock of the company. Now, I think 
everyone will admit that the removal of the liability has been 
of material advantage to the shareholders. It has widened the 
market for the shares and added substantially to their selling 
value. You will see a distinct improvement in price owing to 
the removal of the liability. Furthermore, the scheme has 
greatly strengthened the general financial position of the com 
pany. 


THE ACCOUNTS. 


I will now draw your attention to the leading features cf the 
accounts under review. On the debit side, the share capital 
appears for the first time in its definite form, and is now 
composed of £1,000,000 in ordinary and deferred shares and 
of £1,500,000 in preference stock—together £2,500,000 sterling— 
a very substantial sum, forming a broad basis for the company’s 
business to rest upon and a splendid guarantee of the fulfilment 
of all our obligations. If to the sum mentioned we add the 
reserve fund, which, with the £65,000 proposed to be added 
to it to-day, will amount to the round {1,000,000 sterling, we 
have an aggregate sum of £3,500,000 of shareholders’ money 
in the business, apart from the £50,000 which will remain at 
the credit of profit and loss account after payment of the divi- 
dends now 1ecommended. The amount received during the year 
on capital account (being the balance ot the uncalled liability) 
was £423,496, all of which has been invested to good advantage 
in well-secursd mortgage loans. Although we have been adding 
so largely to our paid-up capital, the increase in our obligations 
on debenture stock has been very small—only £20,000. The 
total debenture stock issued amounts to £1,438.000. The maxi- 
mum amount we can issue on the present capital of the company 
is £1,500,000, so that we are now within £62,000 of our limit. — 


emcee et Cll ll Ot 


SECURITY OF DEBENTURE STOCK. 


_ A glance at the present balance-sheet is sufficient to bring out 
in strong relief the exceptionally good security enjoyed by 
the holders of our debenture stock. The assets set out in the 
balance-sheet on which the debenture stockholders have a first 
charge show a total of £s,475,000; the debenture stock issued 
amounts to £1,438,000, thus showing a margin of no less than 
£4,037,000, equal to 281 per cent., and this without taking into 
account the fact that the properties on which our loans form 
a first mortgage are worth more than double the amounts we 
have lent on them. Looking at the matter from the point cf 
view of income, the result is equally satisfactory. The com- 
pany’s net profits for last year amounted to £343,300, whereas 
the debenture interest for the same period only came to £60,800, 
showing the enormous margin of £282,s00. In other words, the 
debenture interest charge was less than 18 per cent. of the 


net profits. I think, gentlemen, it would be difficult to find a 
debenture stock with better guarantee than ours. 


apegenn 


THE COMPANY’S ASSETS. 




















: 1 ; on 
A vote of thanks to the chairman terminated the proceedings. 


£500,000, and (2) by the voluntary payment up of the remaining | 
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January 31, 1914, and the reports of the directors and auditors | and by far the most important item is gold loans on io. 
thereon be adopted. gage of freehold properties, £4,510,000. This item og 
Mr E. Lloyd Pease seconded the motion, which was carried | 'ICTC@S€ of £463,000 over last year, the greater 1 
Mr E. Licy of which was provided by the balance of the 
unanimously. | liability paid up during the year. As on previoys , 
THE DIVIDEND. 





° 5 *OUS OCCasions 
can repeat the assurance that, in our opinion, these 1..." 
perfectly sound, and we have no reason to anticinat. 1. 








any one of them. Our general investmen: ot fan or ve 
some £47,000 in excess of last year’s figure. [ on oe on 
give you the usual assurance that the market yalue j.- 
securities is greater than the figure at which thev apnene in a 
| books. There is, therefore, no depreciation requirins +. + 
| provided for on any of our assets, whether mortcaves ~ 


investments or otherwise. The remaining three stem : 
receivable, short loans in London, and cash agerevate f..._ 
and are all perfectly liquid assets. Turning now to ts 
| and loss account, our gross profits, you will observy« 
| roughly to £390,000, which is £50,000 in excess o a emce 

figure. The divisible profits are £282,500, an increse - 


~,500, an incr 


£46,000. These improved results are, of course, dye t a. 
having had a larger amount of Capital to work _ Tr 
general results I hope you will consider Satisfactory. The ao 
profits already mentioned enable us to recommend the cams 
dividends as last year, and, after allocating /6:.009 Ah 
reserve and {5,000 to the pension fund, to carry forward 
{50,200, as against {£40,400 last year. In conclusion. the 
Chairman moved the adoption of the report and accounts. 

Mr A. E. Bowen seconded the motion, which was. after 
congratulatory remarks from Mr Skeel, unanimously agreed 
to. The formal business was next transacted, and a vote of 
thanks to the chairman, directors, and staffs of the compan: 
terminated the proceedings. TY, 
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| UNITED STATES DEBENTURE CORPORATION, LIMITED 
| INCREASED REVENUE. 


The annual general meeting of the shareholders in the Ur 
States Debenture Corporation, Limited, was held, on th 
| inst., at Winchester House, London, Sir Robert A. Ham 

| (the chairman) presiding. 
| The secretary (Mr William George Lock) having rea 
| notice convening the meeting and the report of the audit 
The Chairman observed that the period covered by t 
| counts was one which in many ways was altogether exceptiona 
| The conditions which prevailed had made the past year remar! 
| able for gradual and continuous depreciation in the values 
all classes of securities, and it could easily be imagined that 
| the affairs of their corporation during the year had demand 
| the most continuous attention. There had been a small increas 
| in the capital resources of the corporation. Owing to the dea 
| ness of money during the year new issues had had 
| made on terms much more attractive than formerly, and wit! 
| a view to taking advantage of that circumstance the directors 
| decided to place the remaining £50,000 of debenture stock s 
as to bring it up to the full amount of the authorised issue 
namely, £1,050,000. Before they could do that, however, 1 
became necessary for them to issue the small amount of /1,9! 
5% per cent. cumulative preference stock, raising the amount 
of that stock issued to £175,000. They had been able to inves! 
the money on satisfactory terms, and thus their investments ane 
loans reached this year a figure of £2,027,000 odd, compared | 
with £1,958,000 odd for the previous year, while, in addition, 
their cash in hand was increased by some £7,<00 over last year. 
That difference was in excess of the {51,919 of new capita’ |) 
raised, the excess being made up of capital profits on realisatiom: | 
and surplus revenue carried to reserve. 








GRATIFYING RESULTS. 


Turning to the revenue account, the Chairman state! 
that the gross revenue on interest and dividends accoum 
showed an increase of £4,100, while underwriting com 
missions amounted to {£1,200 more than they did last | 
year, and they had again the pleasure of recormm:) 
that the years revenue was the highest they 08° 
ever experienced in the history of the corporation. naa = 

| result was that they were practically {5,000 beter = 
| revenue account, although, of course, they did not have = 
| full use of the new money for the whole of the year. As to the 
capital account, of course, in a year of declining Varese 
not altogether easy to make capital profits, but sti!) ey 
been able, in changing their securities, to realise an —— 
sum by way of capital profits. The result of their al™' | 
valuation had been to show that the book cost of the investi 
of the corporation was entirely represented; in other 0". 
the entire debenture and share capital of the corpor ne ania 
its reserve fund, increased as it was by the yom = Se ia 
were more than intact. Taking into account all the acKe” 
circumstances, the board considered that this statement W" " 
which could only be considered as gratifying and satisia’. 
and he felt sure the proprietors would share famine 
also. They stood that day with investments of over agaeet em 
and a reserve almost pound for pound behind the Pe 
ordinary share capital, and while paying a dividend 
cent., they carried no less than £10,000 to reserve *t0l! 2 
revenue alone. In conclusion, the Chairman moved “e ay 
of the report and accounts. oui ‘ae 
Mr Nathaniel Spens seconded the motion, wiic" hh > ant 
short discussion, unanimously agreed to, and a further”, 
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Turning now to the assets side of the balance-sheet, the first! tion was passed converting into preference stock the 
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+n the chairman, directors, and staff of the company 
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GENERAL INVESTORS AND TRUSTEES, LIMITED. 
A YEAR OF POLITICAL AND MONETARY UNCERTAINTY. 

The seventh annual general meeting of the shareholders in 
the General Investors and Trustees, Limited, was held, on the 
ca inst, at Winchester House, London, Mr John Smith, C.B. 
the chairman), presiding. 
ht The manager and secretary (Mr James Davenport) having 

e convening the meeting and the report of the 


ve 


read the not 


uditors, 
, The Chairman said that the net result of the year’s opera- 


i. tions, including the balance brought forward, was an increase 
in revenue of £2,431, and after deducting the increase in ex- 
penses, the net available income was increased by £1,658. This 
was not a large increase, but considering the circumstances of 
e year through which they had passed he thought it must be 
“carded as satisfactory. It enabled them to pay a dividend 














re 
me of 7 per cent. per annum for the past half-year, making 6 per 
ed ent. for the year, and left them with a clear balance of £19,342 
of to dispose of. That represented over 6 per cent. upon the ordi- 
ni nary capital, and they could, of course, have paid a much 
larger dividend, or have carried forward a larger balance, but 
they were prohibited by their articles from carrying forward 
more than £5,000, and did not think it desirable to pay a 
larger dividend than 6 per cent. They had always endeavoured 
D to adopt a conservative attitude in regard to the distribution of 
profit. They had passed through a year of political and 
monetary uncertainties with a high bank rate, continued over 
a longer period than usual, and they were witnessing various 
: signs of a contraction in trade throughout the world. Under 
these circumstances they felt it necessary to be cautious. They 
also aimed at having a large reserve against future contin- | 
, gencies. They therefore proposed to carry £15,000 to reserve, 
” raising that fund to £59,000, and tc carry forward £4,342. 
With regard to the value of the investments, some of these | 
ud depreciated in common with the general depreciation on | 
ll classes of securities which had taken place during the | 
ear, but others had appreciated during the same period, with 
he result that the total valuation still showed an excess over 
the amount of the capital, debenture stock, and reserve fund. | 
- THE CURRENT YEAR. | 
% A gh since the beginning of the present year things had | 
i some extent, there still appeared to be a feeling of | 
rs pub listrust, and he could not avoid the conclusion that 
‘ were some deep-rooted causes at work which required to 
- ed or modified before complete confidence was re- 
ed in the minds of the ordinary investors. It must be 
remembered that the depreciation to which he had referred 
t vas not limited to the past year or the past few years, but had 
t een going on for a long time. It was difficult to estimate | 
|} *xactiy What it amounted to, but in surveying the history of | 


he thought it might interest shareholders if he 
al me some estimate of the depreciation which had 
| taken p! in first-class securities during the seven years in 

had been in existence. The company was formed 


1907; and he need not recall the disastrous effect of the 


ar n . pane in America upon the prices of all securities in 

us country whic h occurred shortly after its formation. There 

‘ad been a heavy and continuous fall in prices prior to that 

ae i a larger fall than had taken place since the 

ae vement commenced in about 1898. He had taken 

se. Prices of a few of the leading securities in eight 

; siiérent classes in 1898 in order to give the average fall in 
rit each during the 10 years. 


He gave a large number of figures 


showing the fall in different classes of stock during the past 


: roo eneaing Gen 1g the past six years, and the amount during 
nol emarking that these figures gave rise to the question 
don pee Seat and continuous depreciation was going to 
a lemciet aus the prevalent opinion on the point, 
ae that it wes a matter for congratulation that 

1 concineics an fet of the company was so satisfactory. In 
ca airman moved the adoption of the report 
' he t? c: 
Ri, t John A. Cockburn seconded the motion, which 
tran ‘s'y agreed to. The formal business was next } 
tennis ‘ a vote of thanks to the chairman and directors 


tr 


roceedings. 





LAW LAND COMPANY, LIMITED. 
APPRECIATIVE SHAREHOLDERS. 








| et annual general meeting of the shareholders in the 
| the aon ee ee was held, on the 4th inst., at 
Warner poo Orsolk street, Strand, London, Sir Courtenay 
Hac ettary (ME. Bl Canenay melee eat e’not 
inies a. ; g e notice 
ieee. feting and the report of the auditors, 
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The Chairman said: Gentlemen,—We are, I am pleased to 
say, again able to present you with a most satisfactory account. 
The gross rental for the past year 
the balance available, after adding £ 
holds redemption account, and ir 


was £135,287 3s 3d, and | 
7s od to the lease- 
cluding £1,242 8s 1d brought 

1d. We have been able 
to add £10,000 to our reserve account and £2,000 to the fund | 
for improvements to the company’s property. Our leaseholds | 
redemption account now stands at £41,7 
account at £137,000, and we have a further provision of £7,000 | 
for improvements to our property. I think you will agree with 
me in considering this a very sound position. After making | 
all these dispositions we have a balance of £12,462 18s, which 
will enable us to make our final distribution on the ordinary | 
shares at the rate of 8 per cent. and provide our usual dividend | 
of 7 per cent. for the year. | 





forward from last year, was £42,92 


> 
7-2 


i 


1 
75 6s 1d and our reserve | 


a 


- 
i 


; 


REDUCTION OF MORTGAGE DEBT. 


Before leaving the subject of the accounts, I should like to || 
draw your attention to the fact that the mortgage debt has |! 
during the year been reduced by £13,119 178s 3d. The com- 
pany’s mortgages are, as you know, repayable by instalments, 
and the above reduction represents the capital repayments for 
the year. This scheme of liquidation is, of course, excellent, 
as there is no better way of investing your surplus income than 
by paying off debt with it, and you are by this method each 
year improving your financial position. It has recently been 
suggested to us that the accounts do not indicate quite clearly 
what we are doing in this respect, and we propose in the next 
year’s accounts to show on the face of the accounts how much 
has been paid off the mortgage debt during the year. Of | 
course, at first it was a very small sum, but now it becomes a | 
very considerable amount, as the half-yearly payments remain 
the same, and more goes to paying off debt and less to interest. 
As you will have seen in our report, the offer to shareholders | 
of £20,000 ordinary capital was applied for nearly twice over, 
and as we were anxious, if possible, to give the smaller appli- | 
cants what they asked for, we decided to increase the issue | 
This enabled us to allot in full all applications | 
Considering the state of the | 

ffer, and the discredit into 


| 











to £ 30,000. 
for not more than 
money market when we made our 
which Home securities appeared at that time to have fallen— 
which, I am happy to say, seems to be passing off—I think the | 
result obtained showed a confidence on the part of our share- | 
holders in their undertaking which was highly significant. 


shares. 


50 


PROPERTIES ALL ELL LET. 


With regard to our various properties, 1 am pleased to say | 
that, both in this neighbourhood and in the West-End, they 
continue exceptionally well let. As you know, it is our policy | 
to be rather lavish in the matter of repairs and improvements, 
and although we might, perhaps, make our accounts look better | 
if we were more sparing in our expenditure, 1 am quite sure | 
that this policy of improvement is the best. In the long run | 
it certainly pays. As to our new purchase, Sardinia House, | 
this is a fine practical block of business premises immediately | 
opposite the new offices of the Public Trustee, which are now | 
in course of erection in the Kingsway. Like all Government | 
buildings, the quarters for the Public Trustee are proceeding | 
with some deliberation, and although they were commenced | 
when Kingsway was practically desert, it looks as if they | 
would not be occupied until the great new thoroughfare is | 
one of the busiest spots in London. I said a few words about | 
Kingsway when I addressed you last year, but the growth of 
this great new business centre is so phenomenal that, at the | 
risk of repeating myself, I cannot help again commenting cn | 
it. It is worth your while when you leave this room to take 
a walk as far as Holborn and have a look at what is being done ;") 
it will impress you a great deal more than any description I | 
can give you of it. 

SATISFACTORY. 


{ 


One of the things | 


POSITION GENERALLY 


Generally, the position is satisfactory. gS | 
we have to provide for, which is always the bugbear of all | 
property owners, is the increase in rates. I see that the London 
County Council are going to put up their rates by 24d this year, 
and all these things tell on us considerably; but I think we pro- 
vide amply for any dangers that may come from increased rates, 
and I hope and trust that before very long we may get some relief 
in education rates or in some other way, so that we may be not 
quite as heavily burdened as we are at present. I now beg to 
move the adoption of the report and accounts. 

Mr Pemberton, in seconding the motion, congratulated the 
board on the favourable nature of the report, and suggested that || 


additional properties might advantageously be secured in the 


Kingsway district. 

The resolution was then unanimously adopted; and a final 
dividend was declared at the rate of 8 per cent. per annum on 
the ordinary shares for the half-year to December 31st, making 


+ per cent. for the year. 
‘ The formal business was next transacted, and a vote of thanks 


' 
to the chairman and directors terminated the proceedings. | 


i 





eee 








Ce 4 HD 











=p 
612 THE ECONOMIST. ‘March 7, 1914 

















































—_—_——— 





issue, or part of it, underwritten. In con lesion. A 
NIGER COMPANY, LIMITED moved the necessary resolutions. ton, the ( hairmay 
CAPITAL RE-ARRANGEMENTS The resolutions were duly seconded, and 
: : od * 42d unanim, 
adopted ; and a vote of thanks to the ch irman 


An extraordinary general meeting of the shareholders in the | terminated the proceedings. 
Niger Company, Limited, was held, on the 6th inst., at the 
offices, Surrey House, Victoria Embankment, London, to con- oeereetuntetieasteentnchisieeeennenne 1 
sider certain resolutions increasing the capital of the company 

















































from {£500,000 to £3,000,000 by the creation of 2,500,000 new — 
anes £! wana which 1,000,000 shares should be prefer- GREENWICH INLAID LINOLEUM (FREDERICK WALTON, ren 
ence shares and 1,500,000 shares should be ordinary shares. NEW PATENTS) COMPANY, LiMiTEp. paak o 
The Earl of Scarbrough (the chairman) presided. Bank 
The secretary (Mr W. G. Rand) wh ee read the notice EXTENSION OF BORROWING Powers, | RE! 
convening the meeting, The twentieth annual general meeting of the chareh.a: | cosnoest. «+ 
The Chairman, in the course of his speech, said :—It must, | the Greenwich Inlaid Linoleum (Frederick Woh Gers in Excise «+: 
I think, have been apparent to all who have followed at ail| Patents) Company, Limited, was held, on the ath r a New Eanate, 4c. 
closely the course of recent events in Nigeria, that rapid de-| chester House, London, Sir William P. Tr: inae ee Win eats. 


velopment in that vast country is imminent, and they will 
consequently quite understand the need for larger capital 
powers which are asked for in the first resolution. Prior to 


chairman), presiding. 
The general manager and secretary (Mr J). 
having read the notice convening the meeting 


5 
i 
2 


i 


». Mackay 





the surrender of our charter to the Crown in 1goo, the com- | the auditors, and the r port of ee 
pany’s authorised capital was £1,027,080. After the transfer The Chairman, in the course of his speech, said: We mun i Beseipts | 
it was reduced to £500,000, with £350,000 issued. It re- | think, congratulate ourselves on the result of the year’s tra... | cells 
mained at that figure until 1908, when a further issue of 50,000 | Although we have had to contend all the year ag eet oan e Reven 
shares was made. In 1912 it was brought up to 450,000, and | advance in the prices of raw material, yet we have on | Total, 
last year we issued the remaining 50,000 shares. Now| made £10,000 more profit than we did in the previous a | 01 
| want you to mark the rate of progress of opening up| You may ask how it is we have made £10,000 more profit ae | Repaymes 
the country during those 13 years, as it corresponds roughly to | the prices of raw material were against us? The answer Sal at 
the rate of commercial progress. From 1900 to 1906 the Govern- have largely imcreased our trade. It is very gratifying fie aa | Capital 
ment were principally engaged in the effective occupation of | to be able to tell you that in the year 1913 every section of our | 190... 
the territories, in establishing peace, and in laying the founda- trade showed an increase. Not only in London, but in the pro. been 
tions of their administration. During that period the rate | vinces, in the colonies—Australia, New Zealand, and Canada— | the Ca 
of commercial progress was slow. In 1907 the work of railway and in the United States of America, as well as other countries, | dat, 1 
construction to the interior was commenced, and the company there is a steady and marked growing demand for the Green. cae 
largely augmented its river fleet and established a ee re wich inlaid linoleum. Under F 
service. By 1909 we had conclusively proved the existence o ‘ a is ae | Aet, 
valuable and iain tin fields, and had succeeded in attract- LARGER STOCKS REQUIRED. ve S 
ing outside enterprise to assist in their development. Two But, in order to do a larger business, we must keep a greater | Under P 
years later the railway was opened to Kano, and the branch | stock of linoleum. Our stock on December 31st last was nearly ey 
line to the tin fields commenced. By 1912 there were goo | one million yards more than it was in the year before, and. in room 
miles of railway open for traffic, and 46 mining companies were | my opinion, we must in future hold still more stock if we are | Inberet 
producing tin, and finally, on January 1st of this year, | to continue to do more business. The trade in this country eet 
Northern and Southern Nigeria were amalgamated under one | to-day has resolved itself into one of daily demand, in which Seen Cai 
administration. the telegraph and the telephone play an important part. The | China Ir 
TRADE DEVELOPMENT. firm which is able to meet the demand at the moment secures the | Semper 
business. Let me here call your attention to the two items on a 
Turning to the commercial side, our total trade last year, | the debtor side of the account, amounting together to £ 49,041 ; | ind 
compared with 1900, has increased by 400 per cent., or fivefold. | these represent a loan and an overdraft from our bankers | Tot 





We started with 38 trading stations and a European staff of 54 
in 1900. These were increased to 79 stations and a staff of 80 
by 1908, and today they number 109 and 165 respectively. 
The book value of our river fleet has risen from £97,400, with 
a carrying capacity of 4,300 tons in 1908, to £155,000 and 6,055 
tons to-day. This is, of course, exclusive of our extensive 
wharves and depots at various places, and our engineering 
works at Burutu. From 1907 onwards it will be seen that the 
rate of progress, both administrative and commercial, began to 
increase, and since then has advanced year by year with sur- 
prising rapidity. At our annual meeting the year before last, 
speaking of the contemplated amalgamation of the two 
Nigerias, I told you that step would be bound to increase the 
pace of development, and that it would be our business, within 
the limits of prudence, to take the fullest advantage of it. 
That prophecy has been fulfilled, and the first outcome is the 
commencement of a new trunk railway from the coast on the 
east of the Niger to the interior, which will open up much 
new country to trade. Last July I again drew attention to 
the changes taking place, and to the policy of the directors to 
extend our operations wherever suitable openings offered, and 
which were likely to prove remunerative within a reasonable 
period. This policy we have been steadily pursuing, and while 
not expecting immediate results, are looking forward to reap- 
ing the benefit in the future. 


Against this loan and overdraft we had at the end of 1913 manu. 
factured stock, raw material, and tools amounting to £197,142 
or £35,000 worth of linoleum more than we had at the begir 
ning of 1913. This stock, it should be noted, is held up at the 
absolute lowest manufacturing cost, and no advantage is taken 
of the increased fluctuations in the current prices of rax 
material. 


BOOK DEBTS. 


I now come to the most striking features of our balance-sheet 
namely, the item for book debts. At January 1, 1913, this 
stood at £46,496, and by the end of December in the same year 
it stands at £90,934. In the former figure there was a smal! 
reserve, but in setting out the accounts this year we deemed it 
only right and proper that our shareholders should know 
exactly what our book debts are. These book debts are con 
sidered by your directors as substantially good. In the year 
1913 our actual loss from bad debt was not a third of 1 pet 
cent., which will give you a good idea of the careful lines upon 
which we are trading. You see stock and book debts amount! 
nearly £300,000, and I have already said that these items mus 
be still further increased if, as I hope and believe, we are going 
to develop our business still further in the near future. oe 
perhaps, you all see the bearing of my remarks, and under- 
stand why we must have further borrowing powers. 


YCREASE YING FACILITIES. 
THE NEW CAPITAL. INCREASED BORROWING 


and 

At present we have not the power to borrow one po = 
we cannot go on with our forward policy without it. \ bow 
indebted to the bank £50,000. We at present have no powet ! 


We desire, then, to be in a position to deal effectively with 
the situation, and for this purpose we need further capital. 





I now come to the reason why we ask for larger powers than eae : ‘les of association ate | Is 
partly into ordinary and partly into preference shares. Refer- eacagh % ne for this oem and overdraft the personal | Ou 
ence is made in the circular to the possible absorption of liability of omen. directors. The further borrowing powers 4%) ; 
other interests trading in Nigeria, which renders it advisable | 45¢ oniv likely to be necessary, but are certain to be requit “ 
that we should make provision for this eventuality as well as if one _. cen hes osteat matters which are at present im pro) ba 
for general expansion. It is in anticipation of this eventuality, | press come to a earns which will be of the greatest) a 
and in order to safeguard the interests of existing shareholders g ssible benefit to our business. I will not detain you furthet | A 
in the large reserves that have been built up, that we shall re- rm t to say that since Christmas our trade is well maintained, |) ; 
commend at a subsequent meeting to be held some three weeks | and etn far as I can at present say, the prospects for 1914 are) ‘ 
hence, a readjustment of the capital account by the distribution | gecidedly favourable. In conclusion, the Chairman moved the | . 
to them of preference shares representing part of our general | aq, aa the cenort and anes. : Pq 
reserve. This will not, of course, add in any way to the |“ Sir William H. Dunn, J.P., seconded the motion, which ©) Ti 
assets or earning power of the company, but the ownership of . saeeelir jon was P Cr 


unanimously agreed to; and a further resolut 


the distributed reserve will be secured to present shareholders declaring a final dividend of od per share, making va © | iD 


before any new issue of capital is made. Subject to your 
assent to the proposed increase of our powers, we also intend 
to provide for current and prospective expansion by the early 


Thy ] 
: : wi : the year. The forma 
interim dividend 12} per cent. for } ns were passed 


special resolutic ai 
ness was next transacted, and spec r sum not exceeding {| 


i i w a furthe : 
issue of a sufficient number of ordinary shares to produce a ‘< clend ie sdilition' to the naan authorised ; and alte | : 
sum of not less than £300,000. We do not believe that it will ing Clause 122 of the articles of association, as sét out 10 | 
be necessary to go beyond our shareholders and friends for | notice convening the meeting. & of the | 
this purpose, but ifi view of the heavy calls which we have A vote of thanks to the chairman, directors, and sta | 


lately made upon them, we may think it advisable to have the | company terminated the proceedings. ‘ = 
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INCOME AND EXPENDITURE. 
a noe AND OTHER RECEIPTS. 
Total Receipts into) 
eee from) __ REcEIPTs. — 


— 


| 
















Revenue Apl. 1,’13Apl. 1, 12) Week | Week 
| for Year) to to ending | ¢ 
1913-14. | Feb. 28, | Mar. 3, | Feb. 28, | Mar.1, 
| igi4. | 1913. | 1914, f 2903. 
| jiaees im Bxcbequer on £ é z 
| ist Apr England eeeeee ‘ 
Bank of Ireland ...++++ : 
£ 
| REVENUE. | j 
Sateen | S880.000 sree 
awe, de, De seeeeeee| ttno 
aa nn cone sem 
— and Income Tax 
Pa eecece e 
oa ea i) ool taccan 
Shares and Sundry Loans, 1,370,000 a ae 


Dee osceseeeAARE:00G 172825675 16,002.) 


Towl, including Balance . euabeee 178,154 833)177,470,77), 
OTHER RECEIPTS. | 


£ 

















| 
| Repayment of Advances for Bullion ..| 1,075,000 1,200,000 ee 
be tof Advances for Interest 
| on Exehequer anne See = 
| Capital Expenditure (Money) Act, | 
. = oe taka docqennceeheaeewe’ 121,827, — 138,045) oe 
|For Treasury Bills (net amount)...... 5,000,000 4,400,000) at 
‘Por Exchequer Bonds issued under 
the Capital Expenditure (Money) 
| Net, 1909... ...eececcscscececcerces ea 4,060,900 ee 
Under Telegraph Acts, 1892 to 1907 .. - 1,000,000 oe 
Under Telephone Transfer Act, 1911..| 3,679,249) 40,000 ee 
Under Post Office (London) Railway eooe 
| fab, I9NS......- ce ecrceceeseses steeees ) on | ee 
Under Land Registry (New Buildings) 
SME cecceee _gceececeseccecsoes 10,000 12,000 ee 
| Under Public Buildings Expenses Act, 
eeneniaaeensnaneasaeeinees on | 20,000 ea 
East Africa Protectorate Loan, Repay- ! 
ment on account of Principal and j 
OO oe : 2,115 oe oe 
Canard Loan, repayment on accoun | 
D GUEIENED ccccocccscrceccsceseness 130,000 130,000) ee 
| Suez Canal Drawn Shares............ 8,428 | 11,305) ee 
jChina Indemnity ..........seeseeeees 571,607, ee oo 
| Temporary Advances, Deficiency ....| 2,000,000 ee es 
Temporary Advances, Ways & Means 
| (ieluding Treasury bills, £6,500,000' 
in 1913-14 and £3,000,000 in 1912-13)} 10,000,000 4,800,000 es os 
Total ....... eee cccecccccccscess 201,359,069 195,283,619 6,689,000) 5,608,583 
EXPENDITURE AND OTHER ISSUES. _ 
Estimat'd| 


| 
| Expen- | Tota] Issues out of 
diture | the Exchequer to 
for Year meet Paym'nts from) —— Issuss. ——, 

















| 1913-14 |Apl.i,*13,Apl.1,°12,) Week | Week 
(inc. Sup-| to te ending | ending 
pl’m'nt’'ry Feb. 28, | Mar. 1, | Feb. 28, } Mar. 1, 
A ae Grants). | _1914. | 1913. 1914. {| 1913. _ 
| Nadenal Debs Bervices ....| 24,500,000 20 stim! 19308,781 1.505.178 1.468 
ces ... oll, 3 
Road Improvement Fund ..| 1,340,000 1,110,062) 925,844)". + 
ts to Local Taxation] 7508,300! 4 e201 265,493 
pC. ...-.e00-20.| 9,665,000) 
| Other Consolidated Fund = 
et acetsnssaeend 1,704,000 1,846,574) 1,535,484) 29,167) 20,366 
} Sepply Services .........4..|159.010,000;137,847,482 127,301,820, 2,463,100) 2.673,500 
Expenditure .........../196,219,000168,542,237 156,920,133. 4,203,445| 2,970,825 
OTHER ISSUES, 
Por Advances for Bullion.......e....| 975,000 4,450,000 * eo 
ances for Interest on Ex- 
foe Bente under the Capital | 
ure (Money) Act, 1904 ....| 121,827) 138,045) .. ee 
or Exchequer Bonds issued under 
the Capital Expenditure (Money) 
MIE sscaresctecaddionatah atte | .. | 4060900) .. “- 
Under Telegraph Acts, i892 to 1907... | 1 ; 


j Under Telephone Transfer Act, 1911.. 


Under Post Office (London) Railway 


190,0C0, 400.000) 150,000 
nat aipar meas eee | os ee ‘ 


. 
F 
: 


+e ee eeeeeees 
Tt Stee ee ee ewes eeseeeses 


ie Hd iad 
‘ 1¢ Finan 

ola Sinking Fund, INO 
under the Fina — 

a6 (1) (@). ee | 

16 (1) (b) ear 


Od Sinking Pas aati a's poeccceece 
reduce debs a 12, issued to) 
Old Sinking Fund, isih1e Tec "2: | 
teduce debt ee 


t Africa Protect, rate Loan Repay- 


ments, issued to reduc 
the Be 0 reduce Debt 
the Finance Act, 13) | under | 


Be eeeeecceseces i 
= oe Repayments, issued to| 
a — Commissioners 
2 unard 
galMoney) Act, 1904... eae 
5 ane Drawn Shares, issued to 
“duce debt under the Finance Act, | 
cae isiensiis’" » dodanie abecaad 84 


_— | ied to reduce | 
” inan 1,607 
| Detieency Advances ae ae 00 | 
ens Advance aid (in-| 
cloding én vances repaid (in- 
y Treasury Bills i 
191514, and £3,000,C00 in 1912-13) a l 











aad 186,401,032/175,308.481) 4; 
Bank of oo 
Bank of an ** eee eeeeeeesees 13,920,146 16.781, 
"Pee eeeresesecese _ 1,037,881 _ 1,193, + 
14,958,027) 17,975, 
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Treasury Bills outstanding on February 28, 1914 :— 
Bills issued by Public Tender ................... 
ink tcuddcccesccoucadcccecavecees 9,500,000 


Total “14,500,000 


Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), on the 7th 
February, 19135 (£3,000,000), and on the 2th May, 1913 (£380,000), under the 
Telephone Transfer Act, 1911, in part payment of the purchase money of the 
National Telephone Company's undertaking. These transactions do not 
appear in the above statement, as they did not involve any Exchequer receipt 
or issue of cash. 


Treasury, March 2, 1914. 
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| rae 
OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS ... ey 
CLAIMS PAID 


Accident insurance of ail kinds. 
| Employers’ Liability. Fidelity Guarantees. 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 

ler and Lift insurance. 
Executorships and Trusteeships. 


Head Office— 
MOORGATE STREET, LONDON, E.C. 


ROYAL _ M2! Funds £19,051,200. 


FIRE, LOSS OF PROFITS, 
INSURANCE 


MOTOR CAR, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY, 

COMPANY, 

LIMITED. 











LIVE STOCK, ENGINEERING. 


HEAD| { 1 North Joho Street, LIVERPOOL 
OFFICES | 24.28 Lombard Street, LONDON. 








BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, March 4, 1914. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 58,805,425)Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 40,355,425 


58,805,425 58,805,425 
BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital .. 14,553,000| Government securities 11,152,689 
Rest...ccceesscccess 3,080,659 | Other securities .... 38,676,421 
Public deposits* .... 22,441,289 Notes ............. - 30,307,275 


Other deposits ...... 40,877,199 Gold and silver coin.. 1,431,358 

Seven-day and other 
bills eeneeeeeeeeene ‘ 5 15,596 _ lt 
81,567,743 81,567,743 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated March 5, 1914. J. G. NAIRNE. Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 





ee Decrease, 

£ 
Circulation (excluding 7-day and other bills) .... 288,090 ........ ee 
Public deposite .........ccccsscceee Guncscecsnneae 1,804,784 2... 0es - 

Oia GAROOEED. 2 cc cccccecccecccccccccccccccccesce aa, ecneeece 2,561,238 

Government securities ... aan” qabnaen 100,169 
690,239 on 

ae 918,857 
137,646 so as 

pe --« 1,206,047 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended March 4, 1914 :— 























| ez 
‘Coil | tae | Clvontacion ye ft 22/3 
nand | (excluding ; os 
Date. | Bullion. Abroad or Bank Post Deposits Banking Reserve.‘ oo 
out for Bills Depart- S35 
| Export. Me ment. | ge O18 
St cteapieeitiaatess Ramatataticts ilies te alee — = ji 
1913. S.J é£ £ £ a> Ses 1 Oe 
Dec. 10/36,619,884) 286,000 in 28,579,520 47,404,062 33,699, 490,364 5545 
17 4§,420,649| 401,000 in| 28,795,595 45,492,483 38,212,049[85,075,054 554. — 
463| 394,000 in| 29,361,205 51,494,095 47,129 187,260) 434) — 
ai 983,149} 775,000 in| 29,607,635 71,543,565) 65,336,801)25,825,51% 33_/— | | 
} ' i 
Jan. 787,110,409! 659,000 in| 29,042,925 53,729,611 45,191,381/26,517,484 499/44 
14 | 420,000 in| 28,471,320 53,715,186 41,872,596) 7 i 
211,928,672, 496,000 in| 28,252,510 55,925,536 41,860,118 52,126,162 575! 
2995,654,723| 614,000 in| 28,201,105 61,168,465 45,357,940)35,885,618 554)5 
Feb.  4/43,365,136| 98,000 out} 28,439,095 62,515,748 47,248,750}s 1 534— 
11/43,154,292' 503,000 out| 28,109,550 62,642,568 47,251 494,742, 53ap— 
18142.527,458| 992,000 out) 28,077,995 63,182,484 48,398,719)\32,893,463, 52 }— 
as 62106.000 609000 out) 28,210,060 64,074,942 42,259,040)52,994,380) 51j)— 
Mar. 4/41,786,783) 146,000 ont! 28,498,150 65,518,468 49,829,110) 51,738,655 5Ok)— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
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| 
|| three years corresponding with the present date as well as ten years BRISTOL— a — 
|| back, viz. :— Jan. 1 to Feb. 21... 
j De ee TT a a Week e ai - so 6,024,000) 5,612,00¢ a 412 On - 
. n ing eb. 28 e. 742,000) 753 0CO stl y 3 
At corresponding date | Mar. 2, | Mar. 8, Mar. 6, | Mar 5, | Mar. 4, Total to d ae * 11,00, 14 
| with the present week. | 1904. | 1911. 1912. 1913. 1914, 3 BLC.seeeee.| 6,766,000) 6,365,000 + 401.000 
———  cianatonites Tatsiectenaces |aemneseesneensl| sarapeeteeae L TER— eo ——__ 0 
|| Circulation (excluding) 2 | £ z £ a — | Sea \ 
|| , Bank post bills) ....... | 71.965.210) 27.296 228 28,252,860, 28,116,550) 28.498,150 ern oo 21...) 2,541,400} 2,525,900 + 15,599 
|| Pu SGI  snpiounan’ | ll, 1) 21,5C2,936 23,668,297 24,640,177, 22,441,289 eek ending F | “opnon |) $¢) 
Ouher deposits ....°..--.."| 41,041,668) 36,568,100 42,455.18¢ 40485916 40,877.199 < G Feb. 28..|) 265.800) 27020 gay V8 Bx 
vernment securities.... 224, 14,637,633 15,116,036, 13,034,912) 11,152,689 otal to - — : 
Other securities .......... | 25'713937, 31,941,983 39,978,08 42,529,831 38,676,421 to date........| 2,807,200; 2,796,100 + i119 4, 
|| Reserve of notes and coin| 25,550,405, 29/847,459 29,274,696 27,814,188 31,738,633 | NOTTINGHAM —-~s ero 
Coin and builion......... 35,063,67S 38,643,684, 53,077,55e | 37,480,778 41,786,783} Jan lto F | A Beaute 
|| Proportion of reserve to | an. 2 to Feb. al......| 5,324,500) 2,994,800 + 3297 fe 
1] liabilities ..j.........2.| 49 % 513% 443% 423% 508% Week ending Feb. 28 ..| 365.700! "383.0 Tree it ren 
|| Bank rate of discount ....| 4% 3% 4% 5 % 3 0s 285,000 17,300 4.5) Py 
|] Market rate,3months’bills) 3%, § 24 f 3m 4 444 23 Total to date...... 5,690,200) 3 . ay and 8 
|| Price of Consols ..........| Bl dx W7fs 7 75 ¢y ee eae a 377,80¢ + 312,400 9-24 || / puroes 
Brice of sicver per oe. aaa p. a | | paid 264d 274d 27a 78 great Ce 
|| Average price of wheat....| 27s i 20s Od | 348 ld. 3is Od | 31s Od prea Bast 
| Exchange on Paris (short) 25.16) 714}25.208-513 25.25-274 5 1 a2 25 213-233 FOREIGN BANK RETURNS. | Se Wee 
— Amsterdam (short).. 1g-24 12.1924 | 12.28-22 12.191 tncinal i jail and I 
|| _— Hamburg (5 months) 20.64 68 | 20.64-68 we TetT | wee | 2656! ae _ principal items in the latest weekly accounts published Ba 
|| Clearing-nonse return .... . 235,775,000.272.234,200 360.691,200 381,970.000417,615 000 | * ee and the New York Associated Bank 2 Lota sh 
————— a eee —— - | compare Ow wi . or peter , S are ; London an 
The amount of the ‘‘ other deposits '’ compared with the ‘‘ other senting eee a eee Statement and with the corres. pio ve 
securities,’’ showed in 1904 an excessof £15,327,672; im 1911 an re 1 ype 
|| excess of £4,726,117; im 1912 anexcess of {2,477,100; and in BANK OF FRANCE. |e 
|| 1913 a deficit of £2,043,915. Im 1914 there is an excess of a oes j) Mudland 
£2,200,778. Comparatiy iatian | Bes co 
Mar. 5, Feb. 26, Mar.6 > teen a 1% am 
BANKERS’ CLEARING RETURNS. isi4.” 1916." 1913.” | tat | 
° : . : Rhondda * 
The following figures from the official returns show the amount ao. lm. 1s Week, [ian Tew, | hare? 
i ’ . . ’ A § -Bastern 
of bills and cheques cleared at the Bankers’ Clearing house, | Coin and bullion—Gold. . 144,118,000 143,935,00¢ 128 465,000 + Saal wile i Taf Vale 
; Special days are given separately, together with the total increase | gvornment securing” eesti ieeoiee + haem 125,000 + Late g) Calatoniat 
or decrease to date in each case :— Discount and advances.. 88,536,000 : ee . mat Not 
5 lis ’ 91 238, x _ A ate 1 al N i 
‘ , = oe - N LIABILITIES. 000 96,952,000 2,702,000 — 8,416,000 Highland 
led acne ee seewias 237,872,000 230,538,000 230,427,000 + 7,334 000 + 7.445 os 
ie wie eeks Bating Zuen Chang. Gieabian. Total. Govermment deposits...., 8,576,000 8,002,000 7,757,000 + ee * _—- 
oaN agrees keene nm reels Private deposits ........ , 25,874 00G_33,202.000 22,217,000 7.328,000' + E57 00 
Pemmeeeg © <2. ...000cceess. 327,245,000 33,546,000 360,791 “5 | 
i aikndisciete 262,279,000 28,010,000 290283000 | : BANK OF SWEDEN. 
21 sees. pebéenese~ 325,251,000 29,266,000 354,517,000 Feb. 28, Feb. 21, , Mar. 1 | 
1 DD cuesdieiebeinies 263,144,000 25,375,000 288,519,000 1914, |. 1914.) “1913.” Veek Last ¥ 
February ¢ steseesoeeneess, 414,003,000 28,411,000 442,414,000 AssETs £- oie ee _ 
h sadpeniidsdaninia 231,923,000 30 866,000 2,789; iO ccctumncnd a 5,792,0 | : : 
1B .secccseeeerees. 517,824,000 285 5,000 eee | Sous ahueel”” ona 5,792,000 5,792,000 5,705,000... + Sam 
SD cevccocesccccces 854, »858,000 98,712, foreign bills .......... 7 72 974 
| March 4 ...sssseceeerees 390,651,000 26,984.00) ai7eisco) | Swedish and” foreign | es 
| otal, 1914 2996.1 aoe ena Government securities, 1,625,000 1,625,060 — 999,000 + 626,000 i 
ONO sities oducl ,926,154,000 55. counts 5] 7.247 ‘veel. 15 
Corresponding total 1913 .. 2,766,’ 12,000 238 561,000 S0n1573'000 an soo: a on ne Se 
| Inerease or Decrease inf + 160,142,000 + 310,000 + 160,452,000 Notes in circulation .... 11,881,000 11.050,000 11,681,000 + 831,000+ 2 | 
| - cas age eanenaeenomnert (= 99% |= O11% |= 53% Deposits at notice ...... 3,724,000 4,242,000 2'774,000 : 5180004 aD — 
| Gross total in 1915 ........ 15,046, ann " Aichison, 
STEER on cconeest 2!) aaleserio0o | L3onbez000 | Iseet reseos SWISS NATIONAL BANE. ani 
Vieni s Mee be eee i 474,631,000 Feb, 8, Feb, 25, Feb. 28, Law Sakimor 
Leer rereubreoagense : 261% |= 630% ‘= 2°97 % ici 1914. 1914. i915." Week, Last Yea 
i £ é ot 
| SPECIAL Days. Coin and bullion—Gold. 6,781,000 6,818,000 6,711,000—  34000+ 75m op 
| ~ «<i e snd eden ge) ROOD 20D — = S00 + eae | Cakago 4 
\ 8 916.0 966 742.00 
| Btock Exchange Pay Days. | Consols Pay Days. | © Pourths"’ of the  ((___<_ a a Se Chie, Br 
= : Month. Notes in circulation .... 10,818,000 9,992,000 11,257,000 + 26,00— 43300 I Chicago,’ 
— | ‘ Date. 1 ; Date. - Deposits ........-.++++++ 1,465,000 2,205,000 1,445,000 742,000 + 17,00 | 
|_ 1913, | £ 1913. | a — 
Jan. 1 to Oct. 30 = 1,747,569,000 July 2 74,841,000 July , 4 55,925,000 NEW YORK ASSOCIATED BANKS AD 
Nov. 13 81,528,000 Aug. 1 64527,.00@Aug. *2 rr | nian ee : wa j Delawar 
79,947,000 Sept. 1 59,529) Sept. 4 47;528'000 = 3914 » | Feb. 23, , Mar. 1, Last i — 
Dec. 76,990,000 Oct. 1) 75,295,000,0ct.” 4) 87,470,000 AssETs a ee | ee 
| 95,697,000 Nov. 3, §7:285.000 Nov. 4 52151000 | Specie «4. easereeeese. 78,935,000 79,511,000 65,850,000 — 375000 + 1.5 — 
Haas! omannal tabs, WOO|Deo. | 097, Legal tenders | .......... | 15,479,000 15,845,000 _ 16,398,000 —_ 366,000 - 919.00 | Great Ni 
110333000Jan. 2 69.321,000|Jen. 83 onsenen oans pence ogg « ++» 410,993,000 407,225,000 392,716,000) + 5,768,000 + 18.2770 Sec 
|} Feb. ac 117,753,000 Feb. 4 73,736,000Feb. 4 ona, : . . én _ 
I] aeccsccccsc:]  Loolara{ooo Mar. 2] e2:7c0000\Mar. 4] S630 | Net deposiis inc. B. 8) 65000 = TORE lseron 
|| Total, 1914 nasdid | 427612,000.. ‘| 25817 cal ae — mpd Government deposits)..| 387,293,000 383,985,000 362,156,000 + 3,308,000 + 25,157,000 | Kansas ( 
|| Corresponding | ae ok ee — RESERVE (Specie & Notes)! 94,214,000 102,440,000 83,258,000 — 8,225,000 + 10,956000 Lake Sh 
total, 1913...) 365,877,000) .. | 192,856,000 .. 155,655,000 Legal reserve .......... | 88,416,000, 95,157,000 81,474,000’ —6,761,000 + 69:20 
in Deo. {|+ 62,765,000 "* 14 "B2'961'0001 Tle So’Sorood | Excess actual reserve ..| 5,798,000 7,283,000 _1.784,000'—-1,485.000 + 4.01400) i, 
| seen co . - |= 1191 | ri . ? — — ee 
i aia a Te Sis ~ 20% NATIONAL BANK OF BELGIUM. ) Leniev 
ae vies ——$—$——— A | | 3 
Tae | g'362'a12000*. eee 3) 662,288,000 Feb 26, | Feb. 19, ; Feb.27,; Last i » Minn 8 
|| Ime. or © Dec. (\— "280,181,000, *} ~~ eae ee 1914. "| 1914. | 1913. | Week. (Last Yeu) rr 
} mies... te eee!) oo. le rm IS a eee | Cae eoldand silver) and 5 cool 12,650000 11,33 ‘ s0|) 
a i tO OE . SE chiiceccasetenss 12,336,000/ 12,650,000 11,321,000 — 314,000 + 102% |) BAI Wises 
The fourth fell on Sunday. Other eae 60ege she ae 28,497,000 28,716,000, + 254,000 + pa - 
ABILITIES. | ew Yc 
PROVINCIAL CLEARING Notes in circulation ..... 39,552,000) 39,077,000 40,116,000 + 475,000— Sea | 
riieenaneccemnnaitianensineamees Current accounte........ 4,477,000 5.288.000 3.993.000 811.000+ 00) BAR 81.5 
Cee eee BANK OF NORWAY. a 
a a ery Pr epremnnene femremaeeeneannan iene nee ee ae Bate 
—— | 8 |: | 1914.' 1914. 1913.’ Week. Last Tew + Sorte 
|| Jan. 1 to Feb. 21......| 57,144,700 55,130.40"; +2,014,300, 3-65 Gola AssETs. £ £ & § 00 youn Penney 
. , , j — a . 
| Week ending Feb. 28...) 7,118,500 7,562.00 | 443,500] 5-86 ho oe ae ee eran } 
| 7 : —— | = foreign bills............ 1,838,000, 1,732,000 1,160,000 + 106,000 + e 
Totai to date........ 64,263,200 62,692,40. + 1,570,800) 2-50] Foreign Government se-:- : 790 Pitan, 
|| LIVERPOOL— ee ee nase, eee 3a 486,000 By 135,000 + . en 
counts andloans...... 3,568,000 3,627,000 + r ) Pall 
|| Jam 1 to Feb, 21......| 43,261,600 40,497,300] +2,764,506) 6-82 | notes ann... 25,000 + use Pain 
eek endin ve ; ae 4 669 700 4 es otes in circulation...... 5,583,000 5,358,000 5,191,000 + 2 . . 5 
ae er | ee 906,10'— 236,400) 4 82 | Deposits at notice........ $93,000 626,000 510,000 — 33,00+ Sm Yeah 
otal to date........| 47,931, 45,403,4 ’ ee - aD : 
| | AESOP O00} _39.905,400) 42,527,900) 5-56 BANK OF SPAIN. _| Ban, 
| BIRMINGHAN— | ar eee gai ) Feb. 2, Feb. 21, Mar.1, Lash o iyags _ Seaba 
em . sama 21 eeeeee! 13,554,600 12,589,300 oo 965 300 7-66 A 1914, 1914. isis. — — sa 
eek ending Feb. 28..| 1, , — £ £ 
| 8 2,615,900) 1,509,700' + 106,200) 7-34 Gold ...--2+--. idaania 19,631,000 19,614,000 17.745000 + 4100 +13 tenth 
oe . WUE. écndrccngdnnssbuce 28,79€,000 28,7 YOUU + ; 
Total to date | 15,170,500) 14,099,006) +1,071,500 7:59 | Loans and discounts’. :. 33/420,000 $5,125,000 51,206,000 + 294,000 +20 - 
HEWOASTLE-ON-TYNE— Se ———_ Ye ge oe 13,779,000 15,779,000 13,779,000 v 1 Wade 
ti noes 
| Jam. 1to Feb 21......| 9,193,000 9,454,300|— 261,300, 276| tioms,ac.........»-.-+., 6,000,000, 6,000,000 600000 + “| Till, 
Week ending Feb. 28 ..| 1,222,00| 1,383,70\— 161 70u, 11-68 LiaBiLiries. +00) ae 
Total to date canal gegenen)caana] coal Me, ae aay an 
° ccccccce’ - _ - posi an current, 
Poe _— 423,00, 3:90 GION 6 ovckdncesciuc | 19,138,000 19,509,000) 18,656,000 — 571000 + I — 
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; i [ean RITISH RAILWAYS. 
‘ Receipts, tos Week Ended 7 eae 7 
*y f 5 ¢ Railway Miles Open. . £23 ity Traffic 
a 1 fame © . 3 = per M Aggrega ? 
2 i é : Efe 3 ou Increase - -- te Receipts this Year : 
_ owas |$Ea EES FE $88) vec. bein Paanengers 86. Increase or] _ 900 : 
3 oe — — — | 1 13 a =O ase Decrease. 1914 1913 ae. Increase or Goods, &c. Acsregnte Total this | ¢ 
i oe WELSH 2 2ie a —— ene | 19) ane _— ae 
‘ - -_ § ._ 
. Bot ononyesssig ete mt Gs wl £ $$$ ease. | 1914. | 1913 Lnereaseor 
l econ and MerthyT ---s+++ él 61 keg 2172 ae 17,08 — 2.003 jose |272 £ é 2 " | iss oe” 
5] Hi an neasesees secoesege = 267 2488 2,856 5341 oe tT 13| 45 | 44 Sens a 2 £ 2 a 
~ I j) Central Vgonth London ..... 7% — sf 5,056 5,304) — sisisi -. | St | way u . ae 14 © 
24 eet paconsee 38] dass 2.848 2,96 — 254 [721 348 . “ eo 637} 15,920 + "209 | “SARS ES — oe 
— } sat Central «+++ i= Tiss) S84", 10.6.8) — wre is _ ‘ “ es MS] 21c62) 20.164) + one 
reat Raetern 49, 2¢C 52°80: a 92,900 + 2,500 144 = 20,245, 19.202) + Fr ss 7 a6 S& $3.3 “i > 705 
j| Grest Kortberm Be ee eee teens tates his lin sd) RS + RO | ewe) Thee = “Sess 6 Se fe 
j| Great Wester? "S€6 110,000 160, 00C 270, - 2,100 |121 |121 2 p000) 640,490 3,482 | 88.375) 99.816) — ace 
by fH are and Yorkshir | 68) | cacee! corooe sea aes] gino his lise 382,80C) 376.000} + 5,900 | 703 en ae si7'ax| 4 18,900 
Lapcasnire ex-We ; 597 | 40,400 69:90¢| 110.306 113,080} — 2.109 [115 138 ,000} $60,006] + 30, 703,700 684,800) + , 5X 19,909 
are Leadon abt Western 2,0344  2,05%4 1119,00¢ eee Fane ites lane Ryrel  Se0r| easy (ee atl ane oee, + io + aso 
ts | Londen aon apd S. Coma Oaed aed ee gu! $6130) o1;800, 80.300 + 11200 | 88 rg ee By g iil | "93.183 lone? — + 4.800 | 
5 Lee, ore ectric. ... cast’ | 487 | 487. | 40,361) 15,825) 56,176) 94,680 + i200 | 93| 92} erscocl sroomi t 96500 | 603,600), 625,850, — 21, + | 
1) Landon Biectric. «+++ e00e 21 2) . "176! 94,680 + 1.496 |L15 {12 476,600! 79,500 my 1,53?, 100} 1,562,000 2, j— _9,315 
td - Carlisle ..+.- i | 4 “699 1.346 eee “ + "220 . 4 348,969) 349,069 be a 285,920 282. 400 + 24, + 15,359 
Metropolitan .. temas 2 794 15,517 wo 5 a 389 3 oe wee QO 139,26? 138. . 2,000 | 
| Metropolitan District 25 pols 2,115 17,632 15,865 9} 59 57 & — ee . 138,622, + f, j 
vewetnns eo. 17,632) 16,866 + 1,767 |213 |200 6,115; 6,059) + . “ : + 6 | 
— b) Midland) ...-+eeceerererseees 1,5814 1,584 78,000 £86, 000 13,519 13,062, + "457 54: |S 141,86!) 128,138 ’ 56 11,168 14,606 + 6a? | 
- i Doses sesereeees 1753 | 1.751 | 62,00¢ 149,060 ae 270,000| — 6,000 16? 1? - + 35,725 19.585! 19,308 a _ 435 
{ re Rail. BS | L751 | et eee ees Sarl see fais ATS | 66.000) 654,00C) + 15 ' a > 3 | 
a 3. re—Rail. oo | 207 | 480c)| 15,100 ibe 877], — "868 [513 (548 §25,000| S03.Ccc| + 2 900 '1,636,000/ 1,652,200, — 2 + 13,962 | 
= eet nd Swansee Bay". ng | ug] .. 9,900) 19,900 ee | SRM 51.156) — 2.070 1,257, ¥00| 277,000 — a9 + 8 | 
; ‘ Rhondda and Swansea Bay .. 31 3] éu *s g4c; 3,12¢; — 180 | 96 a “ 2,655 44.405 44977, — 20 — 7,000 | 
: ' Riymne) sage annecgcsnenes 782 6 1, 1,821) 2,432) 2,601) — 169 * + i + : , 977 + 2000 | 
f) §-Batern and Chatham .. 654 we) pers. | 24020) 8,050) — 8] 6557, 69 . 7 {— 3.2235 | 
00 Tall Vale. .--+-+-+evareeeeees 1244 e = 22,191) 85,724) 85,126) + 310 | $8 105]. $5,983} —- 426) 15,912) 17,462 = ati 
ScoTCH 4 270) 16,948 21,219) 22,631 §98 1131 (130 C . es Fk 17,462) — 85) | 
500 B  caledoniat -cpanessaent RA Lae 219) 22,631 — 1,412 ]171 |182 $03,530) 813,287) — “dene! witseed 2k —- 
, Sagow and S-Western .....) 47 1124 | 32,900) 63,800) 96,700) 98,600 — 502) Se10s) 4 308 | Jecier| Lae'sic * 70,204 — 2. 
000 H! Great North of Scotland 4 a 13,300| 20,700! 34,000 — 1,900 | 86 | 88 | 295,100. 146,457} 152 31¢) — — 
ghlan ieiracupreetbens = 3364] 3,890) 5 , yl) — 2,500 95,100) 285,50 0414 — 178 
a |) Highland oosssesereesseee sah, at] 8330 8,30¢| 9,190) 9.007) + 183 72 | 77) 122,800) 118,89 + $600 | 492,300) 15,890 — 23,50 i — $459 
- Sih co ee 2854 1,2853 | 31,00¢/ 65,100) 96,100 Seat Rs ran et 5,700 | 169,200) 179,190) — 10,9 0, 801,30 | — 13,90) 
; Belfast and County Down..| 80 : 00} — 1,50 | 75 | 7 277 00 46.100} + 5,570 5,460) $1,723) + 1,73 - oo — aso | 
Xt i Dahlin and South Eastern ...| 160 a ae + 2,499 2.40) + eile r 000) 275,000) + 2000 ane ones mot - He 372 76.9 4 + ra j 
ee oe cool 86 0910) 2,0) »872| 5,100} — | 1g oO — — 11,70 9» At 01.90 5.615 | 
jreai Southern at d West .... 1,130 358 8,64(| 21,550) 20,190 e ot = 8130 | 32 14,699) 24,251) + 448 ; 700 | 802,606) 812,204 + $70) 
Widland Great Weste 1 (130 |} 11,676) 13,32 2, C40) 1,850 | 3 ee ; 7,174 7,232 70) 
i TH 2...) 538 538 326; 25,072) 28,761) — 3,68 36 | 39 . ee 58 
4.708} 6.836 12,543. 11,533] + “— = oe as i 21.484 + 300 
car i I , 2° ye Vb Nee 574 bf om fl 
| i = | 21 | 41,767; 42,9711 — “i208 53,268 185,665) 154 was ake | 
ion AMERICAN RAILW si) eaisao + “ore | “SG: “Sha — Zs 
; AYS M — ” ~ - —_ 2% 
200 = ONTHLY STATEMENTS. 
, OTHER 
6,00 | Name. e | oo at MON 
- Period. [Ending} Gross. (Inc THLY STATEMENTS 
a ne. or Dec Net. . - | 
, 7. = \Inc. or Dec Name. | Dont 
oon ; 3 — Period. |Ending; G 
san | Alabama (st Souther n* Imnth Dec. 31 50 , $ $ 7 anes Inc. or Dee Je ' 
19,000 6 mntt 06,000 + 35,000 : Net. it 
Auchison, Top. & 8. F an j 31, 2,831,000 + £10000 136,000 — 8,000 | Brazil Ra $ eer 
,Top.8S.Fe{ Finnthe 31) 66848 000 + i700 _2,073'000 — 7,000 pee ane {| i maee |Nov. 3) 4000.73 5 sis | 
r : : 66,448 — 1,157,000 | 2.015,000— | 23 1 mnths £249,7 33,46 ; 
| Atapuic Coast Line .. ia Dec. 31 $630: 000 = eee BES1 008 — 2, 398’ 000 Canadian Northern* 1 mnth De x oS t dares poy + £3,443 || 
Get) 31 ac , 16, 2. 17, 00) , W ; “* 6 . 1 i 56,000 te 950,600'— 5, . 
Tear Baltimore and Ohio* . { lmnth Jan. 31 i + 1 475,006 128 od + aeees Canadian Pacific® .. —— . 15, 365,000 } 1 oan 624,000, + ar tlh 
| eatinenl ‘ ; mnths 31) 59,960,000 — eee 1,639,000, — 461.000 | Gri ** {| 6mnths 3} 11,824,000 — "405, 000 oestaee + 588,000 
300 ¥ 2 and Ohio* . mnth Dec. 31! 3,150,00C 2,314,000 16,227,000 — 1,8: ‘ rand Trunk System* lmnth |Nov . 75,285,000 |+ 1,759,000 $,396,000 — 169,000 || 
a ee 6 mnths 3i 186"2,000 + °173,000/ 915,000+ * yee eee A 30, £934,000 |— ‘£16 100 | 27,381,000 80,000 || 
200 Cage N. Westera..4 6 ith i} 18,638,000 |4+ 48,000 | 6,037,000) + || epee Smnthe) $0) 5,066,000 |+ 157, 000 £165,000 £16,000 
a months 31) 45,032,000 — 101,000 | 1,632,000 — ." ; ***1) 6mnths * 3 815,100 |+ 32" 00 £1,184,000'+- £64,000 || 
Chic., Burl., & Quine lmnth ,032,000 + 1,176,006 | 1 164,000 | National of i 31, 4,782,80 <, 500 423,7 34° 
17.000 Chicago, Mil.,& St Paul*{ } mnth oo) es | 350,000 17 50s eel es arenes 6mnths Si! tf tenon low aren "122,000 2,629,000 || 
| Cube Smnths 31 4@.g402000 |= 1.182000 | 2'ete ole $8000 *N ing thao 354,000 — 12,894,000 || 
ee nanecnnn junth 31 "48543 — ee 15,098,000 — 1 os 00 set earnings before deducting tax — 
ti a VOU, 935 VION — 4400s axes. | 
| BRR veernresva tudsont) } aay RR IT 85 | BRS + | 20.966 INDIAN, COLONIAL, AND FOREIG | 
” l ' = 4,900) 965 | J N | 
Year, | Dee at mnths 31 12,404 162,000 | 258000 46510 RAILW 
. | Denver and Rio Grande { imnth 3] Tapeoes + 96,000 | 4,334,000\— satan eat RECEIPTS AYS WEEKLY i 
5.00 Brie Railroad ¢manthe) = 51) 15,184,000 — 185,000 | "475,000 — 124,000 a | 
13,00 a {| cmnths 1 5,032,000 + 140,000 3,682,000 — 435,000 
= b Great Northern ...... { lmnth a eee - 2'000 6 reel j 121,000 | Name. j Period | Ending — Review for r | | 
6 564, ce ny .985,000'— 1, Nace ela e. eek. ots — 
| cont ieee, 3 GSR ERs eR 1 B98 | raz —| er | 
£0,000 i eee Geentie 3: 5,841,000 + 140°000 — 00\— 1,083,000 a aimed j caleba Adan 1914. _|+or— 1914 1} 
E Ipteroceanic of Mex.*.{, }mnth ]! 35,229,000 |+ 1,241,000 1385,000 + 59,000 | Bengal & N ..../18 weeks|Jan. 31) Res. Rs. + or — | 
57,000 31 928 * . 6,486,000 | ga N. Westrn 18 we + 7 1.53.5 Ra. } 
1 Kansas Ci 6 mnths 3 8,000 + 161,000 406. 7 + 481,000 | Bengal Nagpt : eeks) 31+ L »55,500;+ 18,845 Kes. j 
4.000 City Southern.{ mnth Jan = ©755,000 + 348,000! 1 seneen t By peamneg Bee nC 7. weeks Feb. 7/+ wn aa + 8.892 = + | 
by ? unth ; 5 + 35,000; ‘302 C9, 000 ee weens 3) 38,000\— 49,000, 1.48.87. a | 
‘aa ee lmmth Dec. 31 4499000 — £30700 oieren shone | Bast Indian... 18 weeksiJan. 311°...) | “Seaelt 13000) 2:82:65 000! + 
14.000 a tes 6 mnths - ot 489,000 — 630,000 » hO4, — 43.000 | G.IndianP: a+++:+/22 weeks) Feb, 23! + «- | §5,54,760/4+ 21.7 © 2,82,05,000' + j 
Lehigh Valle 1 3i 28,908,000 — 328, #93,000\— 1,63 eninsula 21 wee 28+ 82 | 22,0 L715, 75,65,063 
Dy oeics 1 mnth 313 a 328,000 | 5,594°000! 1 a toe Baan 6 8. Mahr. (9 an 21+ 644 ay tye + 47,900 4,37°82.0001 © | 
' ss Or ' . —_ ° , wns > C | 5 _ Ve 900 an. i 
— _ louie & Nashville. { alo See i eee | 5 S000 — 371.008 | San eh TT eae | e300 Laver t 
iy 6 mnt 1 (5,138,000 "84, »968,000\— 1,241,000 .| 7 weeks) Ni 5,45,8494 32334,” 2,55, 945) + 
Yesr. |! i Hin 8. Pau! (Soo) -{ can 2 ee t scos.o00 77310.000)— 30,000 | CoLoytaL. 9 — - 20;44,000|~ 4.000 1,3204,000 ee 
f é 5,000 — : +735,000\— 461, | 7 | | | ' 52,04, a 
7) pete lneth| «=o ‘ee = 1.058900 | 7.216000 401.000 | CSeodinnNertheraiis wesnal’ "= 28) | #.) @ 
5,20 | | Mimouri P \ Smnths 31} 2,648,000 |— 543,000 216,000, — 1,653,000 | Canadian Northern 35 weeks  Sl4 “irs! gsrdaot— sv.soe “6,75 | 
acific reseeed lmnth x 17,236,000 |— 347,000 | 4 369,000} _ 525,000 | Grand Trunk 6 .. 55 weeks) 28 3 | $572,20.|— 37,300 $16 6,70 4,135 
— ) Sew | Omnths 1 5,084,006 |— 294,000 | ,841,000\— 1,326,000 | Grand > 9 weeks| 26 + 462 | $2,084,000 — 535, 300 16,260,400' + $1,108,700 | 
ae | ork Central .... { lmnth S 32,¢21,000 — 750,000 1.172,000)— 174,000 | Geans press Fee 9 weeks) al ve | 151,649\— sos $90,567,00.|~ $2,586 300 
- | SN. Hay "| moths Sl 12:168,000 | = _ 398,000 ate. wes! Detroit, Grand H.| 9 weeney a (|e ‘219 ‘ 86.276 | 
,eHart*{ lmnth 6,903,000 | + 7,207,( 913,000 342,400 | Mash -| 9 weeks . 25,698|— 2,7 14, :98 | 
Stowe, au} Sime 3 3b,30000 (+ 7BUT000 22,764,000 258.000 | ne vrey we MEE Fo a Sl | koe 2a 14,59 
| BS oar.evon{ fim" 3 Satie ee 1086, 900— 140,00 | scl Samper. |: | gta a mart S| 
Tear ! Sortolk and Western { inet 3 4,898,000 = 175,000 92,000|— Sa On | Angin Unilin | im 78,637\— 9,221) 246, 199— “a 168 | 
; Sorthern Pacifi \ © mnths $1) 3.788.000 |+ , 190,200 1,260,000 367,000 Antofagasta . -++-| Lmnth |Jan. | 7 
cant “one oeacpabeameeg {fm 1) 2814,000 [+ 2,276,000 | Zisevo0l— 814,000 | Antofagasta ._.-..) 9 weeks|Mar. 11+ "60 | 27,700; + 3,000 
[Nereoece: | ante Boas Ses | ER freee scare dt f] Se te BS | 
4 of Pitisburg..4 june Sal sa-783'00 (4. 1,674,000 | 11.518'900\— 6.000 | B. A.and Pacific .. aa 28) »159)~ 3,600 228 572! 3,658 | 
West of Pi 12 unths .753,000 |+ 68,000! 3, 8,000\— 1,718,0u0 | B. A. Cent - +55 weeks 2 **an | 2,410— 700 540) 2,795 
, ittebure / 4 moth 31 238,779,000 |+-11 789,000 3,369,000! + 103,000 | BAG ral ..../32 weeks! 3} + &9 116,000; 24 aa 66,940 + 1,42 | 
y I Pha. cc \ 12 math 319,606,000 |— 1,219, $4,677,.000|— 2,754, B t. Southern 35 weeks| s+ seoccla. 2760 3,184,000, 347,000 
7 .C.C.,@8t Louis {| 1mnth- 31. 117,809,000 219,000 | 1,187;¢00,— (000 | B. A. Western ....|55 w s|Mar. 1\+ 148| 124, C+ 2.760, 1,496,00/— 19 1000 | 
ecco (Jeu feet ae ae — Pai | Cental Argue TooalPob BEE 1 zi” sigur Sim S88 || 
000 ding Riy.*{ + tmnth 3 238,000 |+ 636,000 = ooo | C.Uru Bees weeks} . 117,890/— 33.200 4,140, Wi— 223,00 
: ij : ' 1, _4,160,7 . 6,063,000 000 | C.Urug.( East. Ext. ))35 ae Ce 33,200, 4,140,390} — a0 | 
33,000 Phila &R Coal & { Omnths 3 »160,700 — 245,100 — 3,611,000 C.Urug(W weeks 25 12,566 2,048 $} WU, 109 | 
= . ron? {lm 1} 25,551,700 |— 1,389,100|— “m0 | © (West. Ext) 55 weeks! oe 4,410 08, #81,051) — 10 | 
Mock Inland (| Gomes] oa} seeeene ~ eee | 2.117'500 | Oordobe Central . 135 weeks} =a} ws | 2s -— iS OO inert || 
e Sibdinne { lmoth = 16,100,600 |— 6,993,600 | 124,400\— "552, | Cuban Cen weneeeee 24 weeks! Dec ra + 6] 32,015— 2 501 ost ate _ 1,655 || 
aa J 't. & fan Pranciscof lmnth” 31 36-20n000 |— "487,000 | 1,2cr-o00l— e100 | Reyptian Delta 36 weeks|Feb. tlt 25| — 1iserl* a ee keel 
. of month 6,244, — 1,977, »207,000— 9 E ..45 weeks} ‘10 557 997 eae 15,904 |] 
ot) arte | ina BRS It fit| ete yes | Sees | Be Sais ule sae hee 
** 4 mn | _ — G Ndi o ee  O — 2 ane 13, 7 i} 
~~ Southern’ _ \ moths a 2 35,00 it 264.000 735.00 “« scnon ———— bia ws ane 9 voeke] at f 12884 + 800 435,200 - 6&3 500 | 
| ie / 1 math + 74, + | en errs 9 weeks il 4,200; — 145 aoe) — 8,42: 
jl emo det 288 | Heme Seat | atthe mist tha | 
. Union Paci { Smanth = ee + 843,000 iise’one + 121,000 | Nitrate (2 woe | juatieion ra "5 on —$25, 60 $1 597.706 mn $ a8 
6 mnths 000 |— . — 0 North- x8). «| eeksiFeb 28| 1,704— 32 >a" 133, | 
. ie { i mnth = 73,420,000 |— Lion oe 2,872,000 — sreoe —— West Urug. TmnthelJan, 2. | 8848 — her at 579i || 
| abeah | ¢mnths = 7,457,000 l= "386,000 23,009,000\— 3,680,000 | Sasemead Pes 9 weeks|\Feb. 281 924,500. 92503 $179,926) 1) 
i ly § lmnth 1) 51,976,000 |+ 396,000 2,189,000\— 443,C0u | erevion Central [55 weeks) 28 . 27,5094 2,217 "61 76:14 851,856 || 
{ tern Pa igce \ Omnths 31 2,487,000 — 186,000 19,672,000'— 2,192,000 | Salvad n Corp 7 maths| Jar ow 26:0— 20 sonaed + 7,371 | 
| i nn § moth 31, 16,308,000 |\—  § 314,000: 11 | San Of ~«. A Week IP : ™ 131,067,162) + 153 6a7, 7 06,340 + 15,920 | 
man | \cmaths Sg gael Iz aeeee | oer 118,000 | Peital, Po weeks} 224 “264 Caan. Tl 
* Net cn _Si_38577000'+ 216000! reo — 99,000 | United of Havana. a at ee oe a 
—t rnings bef - a . __22,000— . | we Havana |35 weeks Feb. | . 27,235 — c 07 At7 
— we deducti v2,000— 225,000 | estof Ha siFeb. 21+ 9 ; 299 «=-:187,037' + 
ng taxes. + Deficit. . | Zafra vana. . 55 weeks! 23 47,149 1,908 os4 2, eo 
and Huelva. 1 mnth \Jan oo 6 5,1:9/ + "252 el r 9,612 
ro § ee 4 15,667+ 738 oo r 5,25 





Sey 














—_—=—==.. 
616 THE ECONOMIST. 


NETHERLANDS BANK. 


, Web. 28, , Feb. 2, , Mar. 1,, Yast, 
| 4914. 1914, 1913. Week. Last Year. 
£ £ £ £ z£ 


Assets. ' 
Coin and bullion—Gold.., 13,135,000 13,024,000 13,347,000 + 111,000— 212,000 
-— Silver. 843,000 866,000 830,000 — 23,000 + 13,000 
Discounts and advances 12,471,000 11,747,000 12,613,000 + 721,0009— 142,000 


LiaBILITIES. 
Notes in circulation .... 25,489,000 24,656,000 25,371,000 + 833,000+ 118.000 
Deposits .-..-..--0--0+-: __ 284,000 __"330.000_356.000—_ 46,009 -_72.000 


BANK OF RUSSIA. 


Feb.16 Feb. | Feb. 16, 
Mar.1, 8/21, | Mar.1, wast : 
1914. 1914" 1913. Week. bast Year. 
ASSETS. z z 2 £ £ 
re ana oe 154,583,000 154,183,000 133,851,000 + 400, 
Balance abroad.......... 16,063,000 16,189,000 23@35,000 — 126,000 — 6,972,000 


4 20,732,000 | 


Silverand subsidiary coin 6,839,000 6,818,000 7,22!,000+ 21,000— 382,000 
Securities and short loans 52,951,000 55,569,000 51,962,000 —2,618,000 + 989,000 | 
Other loans and advances 44,267,000 46,850,000 42,219,000 —2,583,00C + 2,048,000 















ME -jctivminabascoden 10,024,000 9,913,000 10,781,000 + or. 757,000 
Miscellaneous .......... 7,583,00C 7,768,000 2,069,000— 385,000 + 5,314,000 
Balances due by branches 

and treasuries ..... eeu “ si 979,000 ial — 979,000 


292,110,000 297,29C,000 272,117,000 —5,1£0,00d + 19,993,000 
LiaBILitiEs. —_— OO > ———— | 
Notes in circulation .... 161,981,000 161,901,000 147 850,000 + 80,000, + 14,131,000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 ee ee 
Deposit and current 


RORNUNED oiccactccceces 57,449,000 57,968,000 58,142,000 — 519,000— 693,000 
Treasury account ...... 60 250,000 66,936,000 56,786,000 — en 3,464,000 
Miscellaneous .......... 3,473,000 3,331,000 3,839,000 + 142,003— 366,000 
Balances due to branches 

and treasuries ........ 3,457,000 1,604,000 


+ 1,855,000 + 3,457,000 


—___ 292,110,000 297,290,000 272,117,000 —5,180,000) + 19,993,000 
IMPERIAL BANK OF GERMANY. 


_ , Feb, 28, Feb. 23, Feb. 28, Last 


1914, 1914, 1913. Week. Last Year. 
ASSETS. a £ £ a 


£ 
Coin and bullion ........ 64,629,00C 66,866,000 59,604,000 —2,237,000' + 5,025,000 
Discounts and advances.. 50,030,000 42,950,000' 63,566,000 + 7,080,00df — 13,556,000 


LiaBILITIES. 
- 97,700,000 86,735,000 93,802,000 +10965000'+ 3,898,000 








Notes in circulation .. 
Current accounts........ 45,252,000 51,833,000 28,225,000 —6,581,000 + 17,027,000 


Note circulation £14,110,750 below the tax free maximum, against £29,560,800 
below the tax free maximum last week, and £5,000,550 above the tax free 
maximum last year. 


AUSTRU-HUNGARIAN BANK. 


Feb. 28, Feb. 23, Feb. 28,, Last * 
1914. 1914, 1913. Week. ‘Last Year. 
AS8rTs, £ £ £ £ 


&£ 
Coin and bullion—Gold.. 51,986,000 52,004,000' 50,664,000 — 18,000+ 1,322,000 
Silver. 11,998,00Q 12,017,000 10,340,000 — 19,000+ 1.658,000 


manana, advances, &c. 36,734,000 32,443,000 51,553,000 + 4,291,000, —14,819 000 
sIABLLITIES. 


Er: 93,914,000 86,427,000 105,191,000’ + 7,487,000 — 9,277,000 
BANK OF ITALY. 
an. 3i, an. 10, Jan. Sl, sast 4ast 
1914 1914 1913. Week. Year, 
AssETs. £ £ £ £ £ 
EES 46,652,000, 48,522,000 49,511,000 + 130,000 — 859,000 
EE CD oko cescenwed 18,230,000 18,263,000, 16,760,000— 33,000! +. 1,470,000 
Foreign bills ............ 3,046,000, 3069,000| 2,868,000\—  23,000'+ 178,000 
DOE. acc cseesnwnded | 4,007,000 2,770,000 3,060,000\+ 1,237,000)+ 947,000 
Government securities ..| 8,495,000' 8,746,000 6,106,000— 251, + 2,389,000 
LIABILITIES. | | 
Note circulation ........ | 67,086,000 68,956,000, 65,570,000 — 1,880,000) + 1,516,000 
Ps ie minecednsogee | 7,575,000 4,915,000' 5,599,000'+ 2,660,000) + 1,976,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d ; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Pridy Sat. Mon. Tues.| Wed. Thur.) Fridy 


edition % | % 3” % _% | % | % 


+ Aen aie seccecceccccsoce|o 3 3 3 5 3 
Market rates of discount :— 
60 days’ bankers’ drafts ...... 22 2 #324 §24 §28 2 24 
3 months’ PP ctalibtecwswn send fa 22 3 22 233 28 a2 5 
Le eee 26 228 gy 2e 24, 2 2 a 
6 months’ do ...........-.... 2% 82h =k b2e a 2s 82k lee 
Loans :—Day today ............ 2 14 22 2 lz 13 22 
BED scchasas scsceewatendanden 42 32 > ey es eee ee 
Fortnight (at last Settlement). .|/3 \3 3 3 3 3 
Deposit allowances: Banks ...... 1, 14 1 lg il 1 1 
iscount houses at call ........ Ug rf if le i if i 
(7 SE RES SENET: 1 1 4g 


The tollowing is a comparison with previous weeks :— 











Bank Bills. Trade Bills.* 








5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 








1913. % % * | % * |.% 
Dec. 19.. 4 | ' 
sie ie if af "oT ee et 
1914. | 
Jan. 3.. 4 i 4 pe AE 6 ee 
16. 3 ai f 4 ae ale 
0 12 2 2 
Feb. 6 i ' 1 * 1 aE 3 a 
13. iH q 4 ’ eo a ee 
21. | 2h 2 s.  was a 
March 6... la - a OCOC«S 13 113 ; 
ae rs from — es Snail very best paper to those paid 






(March 7, 1914. 





FOREIGN RATES OF EXCHANGE on LONDO 
| | j | ae 
Latest) Rates } I Rates 
| Seton) SS | Canes. | Daten! f Ex. 5 
ee a * change, “ae 
Paris .......Mar. 6 25°214 Oheques Lisbon ...... Mar. 5 4 : 
Brussels .....— 5 25°324 » (|Medrid...... — § a At tigay 
Amsterdam. — 5 12°07; Shorts. Italy ........ — 6) 25°28 ” 
Berlin ......| — 6 20-43% m  |Blo Janeiro... — ¢ ‘j¢)4 w," 
Do ......;— 5 041 8 days Valparaiso... -~ ¢ 9.) Ring 
Christiania, — 5 1818 Short. Buenos Ayres — 4 4g); Rina 
Frankfort ..— 6 20°40 e Montevideo... Feb. 13 sla ane 
Vienna ....,— 6 2403 » — |Caloutta .... Mar. 3 jf, =e” 
St Petersbrg. — 5 24:00 3 months Bombay ... — 3 14° 
New York .. — 5 483% 60days HongKong... — 3 |! 
Basle ...... — 5 25224 Short. (Shanghai. — 3 37;° » 


FOREIGN RATES. ; 


The current discount quotations in the chief i 
cities are as follows:— Continental 


a _ 


Open | 0 
--Bank Rate— Market. Bank Rate~ ot 
Changed. Changed @ x l 
Paris ........ Jan. 29,'14.. 54 +. 2, | Genoa ...... Jan.15,14.. 4,, | ) 
Berlin ...... Feb. 5,'14..4 .. 34 | Geneva....... Jar..29,'14..4 . 3 i} 
Hamburg... Feb. 5,'14..4 +. 38 | Zurich ...... Janwrie.e " # ) 
Frankfort .. Feb. 5,'14..4 .. 32 | St Petersbrg.. Oct. 28.12. 4" l 
Amsterdam .. Feb. 24,14..4 .. 4 | Madrid...... Sep. 24°05..  ” q i 
Brussels .... Jan. 30,'14..4 .. 34 | Lisbon ...... Jan, 15,14., 5. 4 | The 
Vienna ...... Feb. 3,'14.. 44 .. 313 | Stockholm .. Fed.6'4.. 4" @ |) Rs.8,0 
Rome........ Jan. 15v14.. 54.» 44 | Christiania -- Feb10.18.. 4, — 
Turin........ dan. 15,°14.. 56 .. ag | Copenhagen.. Feb 6,°14..5 ,. 5 || amour 
At other centres the latest recorded quotations are;— || follow 
|| begin 
New York (call money) 8 Calcutta, Bank min............. . 
oP eneaonee Bombay, Bank min. .........666 § (| Ape 
GOLD MOVEMENTS. | We 
The foreign movements of gold to and from the Bank since | 
last week have been as follows :— | I All 
ARRIVALS. £ WITHDRAWALS, } 
Sat., Australia........ 50,000 Sat., Indian Gold || wean 
Standard Re- ' 
SOTVO  scsene 50,000 | 
Mon., Straits Settle- 7 
ments Note i 
GuaranteeFd. 9,00 
Net efflux.........+++ 140,000 |Thurs., S. America.... 50,00 | Th 
190,000 | 190,000 \ 
| Te 
SILVER. — 
Messrs Samuel Montagu and Co. write as follows 01! pas 
March 5th, respecting the silver market:—‘ The market, am 
which has been for some time past decidedly good in tone \ i 
developed firmness during the week, and a distinct advance 
in price is recorded. The Indian bazaars had been } 
accustomed for so long to deal with the reckless and involved || Dat 
Indian Specie Bank that they were slow to recognise the ml 
quite different calibre of the syndicate engineered by suc } 
powerful institutions as the Hongkong and Shbangua | Nox 
Banking Corporation and the Chartered Bank of India, Aus: | Dec 
tralia and China, and attempted to wear down prices by bear | Fek 


tactics. Gradually, as the futility of the effort was realised 
the inherent healthiness of the market became apparent, a0) 
a disposition set in on the part of the Indian speculators t0 | 
cover commitments. The sharp rise in price yesterday ot 
$-d for cash and }d for two months’ delivery, and — 
to-day of 4d and jd respectively—to 27d and 26% r 
followed the public notification that three-quarters - 
the stock has been realised. This figure, we 
the highest quotation since December 9th last, oa 
silver for delivery in two months was fixed at a 
price. It will be remembered that an amount of oben’ mn 
millions sterling was taken over by the syndicate on — ; 
ber 4thlast. That about two and a quarter millions robe 
above ordinary supplies) should have been ig | 
three months, practically without any adverse ¢ re 
prices, even though ‘bear’ operators sought —_ it | 
depress rates in order to cover their operations with a F the | 
is a notable achievement on the part of the managers scten| 
syndicate, and amply justifies its formation. A® steno fe 
circumstance has been the retention of silver by} a { 
the purpose of coinage. The market now — a aa 
relieved of the weight which has oppressed it oe - 
years. The improvement in Chinese affairs, an ee tat 
nearing possibility of a loan to the nee out 
country, are also favourable factors. As 4 whole, has beet | 
cultural condition of India is good ; any lack a 
local and temporary, and its effect not difficult 100 tol 
tion. The stock in Bombay is reduced from “ 
| 






————— wnamearansme err | 


0,000. The offiake has fallen from 120 to 70 bars 4 1°) 
ae holdings in Shanghai by banks and nen, — | 
£5,420,000 in sycee or currency—an ee 29,000: As} 
£70,000, and of £150,000 in bars—a decrease © ae hows 22 | 
Indian currency return cabled on the 3rd a Tpeld nde! | 
increase in the note issue of 195 lacs, in the to - “ of| 
the denomination of silver rupees of 105 lacs, 49 the extrem? | 
gold of 70 lacs. During the month of February, 
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‘and }d for forward delivery. Statistics are appended:—| The following are the standards for gold points of the 


ayctuations in price were very slight, namely, #;d for cash, GOLD POINTS. 
|| Highest price, 26 id cash, 26%;d two months ; lowest price, | principal gold exchanges :— | 


s wo months; average price, 26.573d cash, 

ie plat art Cash silver edamente = poeulion seen 9 aoe | ie see Dollars. Amrnican. 
2 t oghout on one day of }d, on 10 of yd, on 12 of 4d, and isa bai — w= 
} tbr aad adh No shipment has been made during the week %—124—4 p. mille agst us 20.33—6 p. mille agst us 4.827—8 per mille agst us 

a San ‘Francisco to Hongkong. The quotations to-day 
| renal and two months’ delivery are jd and 4d respectively LATEST EXCHANGES. 
| Seen fixed a week ago.” The latest exchanges are :— 
|” The movements in the spot and forward prices of bar silver | French ‘‘cheque” exchange ..25! 2lic, or 2 per mille agst us. 


day to day during the week have been as follows :— German short exchange ....20m 45{pf, or 3 per mille for us. 
| from day Cash, Two Months. New York ‘‘ cable transfers"'..$4.861, or 1s per mille agst us 
d 


} = s , NOTICES. 
i Feb. WBicceccccceseeseessessese 8 eece 1ié The Standard Bank of South Africa. Limited, has estab- | 


Mar. ccna et eee 26% aad ee lished a branch at Loxton, in the Cape Province. i 


"3 seeded: Ge cock. The business of the British Guiana Bank was on | 
” ee ee ee 27 wees 2635 January 31st amalgamated with that of the Royal Bank of | 
| " Beene 26; seco 2633 Canada. The offices at Georgetown, Demerara, and at New 






















Amsterdam, Berbice, will be continued under the same || 
management as heretofore. 

The Canadian Bank of Commerce announces that a branch | 
of the bank has been opened at River street, Prince Albert, || 
Saskatchewan. 


i 

| 

INDIA COUNCIL BILLS. 
| The India Council on Wednesday offered for tender 
|| Rs.8,000,000 in remittances on India, and the applications 
|| amounted to Rs.66,224,970 at 1s 3 31-32d to 18 4 3-32d. The 
| following statement gives the result of the sales from the 
|| beginning of the current financial year :— 








THE STOCK MARKETS. | 








Rs. £ 
}} Apeit 2, 1912, to March 51, 1915 .......... ee es See STOCK EXCHANGE SETTLING DAYS | 
|| April 1, 1913, to Febuary 25, 1914 ........ 378,579,067 .... 25,360.848 j 
|| Week ending March 4,1914 .........--- 11,400,000 .... 762,754 Ticker. ACCOUNT. 1 
| ae ennneenamene March 11. March 12. 
i ee. . .ccdecneesoudevcsasdaesenads 389,979,067 .... 26,123,602 Consols, April I | 
i] : —_— ° ; . [ 
|| Allotments since last week : The better tone apparent in the Stock Exchange last | 
ii Be. si iti diana Friday week was maintained on the Saturday, though the | 
=~ ww see 550006 in Billo on Mombey................ jae’ 74 attendance was but small, on account of the fine weather. || 
" ove oma in oe = re oot et eeeeeeees : * | On Monday, however, the reopening was dull, under the lead || 
" vee N98 000 in ae om Sembee SP Atte 4a. _ of Consols, Home Rails, and Americans, there being a very | 
- .-.- 1,547,000 in transfers on Madras .......... ® | small amount of week-end orders to be executed, while the iI 


i» 7 °"'39,000 in bills on Caleutta 2.000000 00000. At ls 4d. 
The amount to be offered next week will be Rs.6.000,000. 


| TREASURY BILLS. 


| Tenders for six months’ Treasury Bills were opened on 
February 27th at the Bank of England. The total amount 
applied for was £5,179,000. Tenders for bills at {99 2s 4d 
received about gg'87 per cent., and above in full. The 
‘average rate of discount was {1 15s. The following table 


| shows the amount of Treasury Bills outstanding :— 
| * . 


news from Mexico was not good. Later on the Brazilian |! 
situation caused a good deal of anxiety, and the weakness of || 
the foreign bond market as a whole prevented other markets || 
from making much headway until Thursday, when a less || 
serious view was taken of the Brazilian situation, and the | 
Mexican news was regarded more favourably. The result of || 
the Canadian loan, of which underwriters had to take 78 per || 
cent., was not considered to be any worse than might have || 
been expected; in fact, it was looked upon as rather good, in | 
view of the size of the issue, and the scrip was quoted at }-3 || 
discount. Consols scored a small recovery, in spite of | 
the rather poor Bank Return and the hardening of discount |} 
rates. | 

British Government Securities. — The week has | 
again been a poor one for the gilt-edged market, the big | 
Canadian issue having a depressing effect. Saturday | 
opened cheertully with a firm market, but on Mon- | 
day absence of business started the fall, which con- | 
tinued on the following days. Consols were active, and lost 
a quarter. Indias also fell, though the Government's 
unfavourable financial statement had been expected. 
Business remained very small on Tuesday, and on Wednes- 
day and Thursday Consols suffered from the poor reception 
given to the Canadian loan, but recovered somewhat on the 
latter day, and considerable business was eventually done in 
the loan. Consols attempted to firm up on Friday, but 


| : Rate of | Date of 
— Issued.. Amount. Period. Miietmeent. Maturity. 


i . £ £ 
|| Nov. 24 ..../ 1,500,000 | 6 months 4 
3 
1 




















| Dec. 15 ....| 2,000,000 | 6 months 
| Feb. 27 ....| 1,500,000 | 6 months | 


6,000,000 


| June 20,1914 


d 
11 | May 29, 1914 
11 

0 | Sept. 4, 1914 





EXCHANGES. 
LONDON COURSE OF EXCHANGE. 











Price Negotiated on ’Change. 
On | Usance. | SUE 
Tues., March 3. Thurs., March 5. 





Parts iunechsnecstensestaduaenial Cheques 25 20 

































25 224 25 21t 25 233 relapsed, and lost } on the day, closing at 74%. 
Ditto 0.2.4. evcceccess|3 Months 25 40 25 45 25 40 25 45 a ——_$_—— — enna 
_——— ee «| 9 (25 40 2 4 24 40 25 45 Peas CLOSING Prices. ™ Move- | 
Ditto oe |Cheques| 12 lf 12 1912 18 22 | we Sat. | Mon. | Tues.) Wed. Thurs. Friday! ment. | | 
Berlin Coccceccce cece -\5 Months 12 44 12 48 12 4% 12 4% aa | eee Tl _= } | 
Ham’ tee eeeeeee eer eeeeeeee e} ” 20 63 2 67 20 63 20 67 Cone, 0%. red, 1923) 754 6 | 733 of T54 6 74j54x 744 51 7445;% 744 > - z | 
Prenat’ tee eeeees eee eeeeseeees ” | 20 63 20 67 2 63 20 67 Do ¢ Aprill..../ 752 63, 76 ; be 6} 5 z 7425ix 75 ax 74253 - : i} 
een socccecccess » «=| 3-63): 67 2 63 2 67 | Guar. 29% (Irish Ld)| 7E4 74| 76} 7h] 765 75 768 74 76h 74 76h 7) 76h 7H -. || 
Armen aDa Trieste ..receseeeee) np | 94-27 4 SL MH 27 «24 S1__| _Exchq. Bas. 3%1915/100 1 /100 2 |100 100 1 ico 1/100 1] .. || 
ht Poteorg ecvcccccecccs oe | 25 613 25 563 25 61 Local Loans 3% Stk| 874 84! 874 8) 875 84 87 8x 86474x 8647\x 86474q— 2 
Mosco +t se eesecceeeevers ” 24 24 Trans. Gov. 3% Stk} 92 4/92 4/92 4:92 4 92 4 92 4/92 4] .. 
“ eee eeeeeee seeeeceese ” 24 24 24 24 Bank Stock ........ i245 8 (243 8 (245 8 245 8 243 8 243 8 241 Gi— 2 
Mata, aples, £6, ....cccccccs o (2 tt 25 25 624 25 674 | India 34 % red. 1931| 89490} 90 1 | 89490} 88494x 88)9}s 88)94x 8849%G— 
Lisbon Barcelona, &, .. oe } & 44. 44 443 Do 3% red. 1948..| 764 74) 77 8 | 764 74, 7546-x 75464x 7546) 7 op — 3 
ROD os issvsseecene eee » | oo © 448 45%, | Met. Water Bd.5% B) 80 2 | 80 2,| $0 2) 80 2 fo. 280 2 | 80 ne 
2 | 25 4 25 483 25 433 25 483 | Portof London4%B/ 974 94\ 974 91) 974 94 974 94 974 94 974 9} 974 D4 





Poreign Government Securities.—Aftera slight spurt 
on Saturday the foreign market settled down to dulness. 
Under the influence of less reassuring advices from Paris 


March 6, 1914, | February 12, 1914. 


Bight London on S.A. 8.A. on London. 


“teteseseseeee 16 % Gis. Sight ...ccccccseeee if % Gis. | Monday’s market became lifeless. Mexicans lost one of the 
Bo day! seseseceneee a SO days ...cscccceee 45 om» | three calats gained on Saturday. Japanese and Chinese 
 * A ee ao 60 1 ORR t ee eeeees »» | relapsed slightly, and Hungarian scrip weakened. A Times 
ae fon a3 mn BO eeceeeeveres »» | telegram from Rio announcing increased activity among the 
rarer ee revolutionaries sent the 1913 Brazil Fives sharply down 14, 
Beye’ Sea ee ee Tashan baisds ta bo oflered, poteun eoting Gove 
ndon o caused all Brazilian bonds to be offered, 
‘ee rape bamnaraes 1 to 2 points. A slight upward tendency in the market 


° Selling.) Buying. . 
s — Cable 100} ssoof 
De en 1] 


984 te eesees a generally had been noticeable amidst the irregular movements 
y mand., Par. | 99% On Demand.. 

a 
"2 60 


100 | of Wednesday, but on Thursday the market as a whole 
 scvese ee 983 30 Ble ceccee 99g | weakened. Peruvian Corporation stocks fell heavily on the 
Gs ..ccce ee 983 60 d/s ...... 993 | cable that the authorities had closed the guano islands. 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-ap ” 
Closing Prices— Rise Prices. 
— — SS y. or Fall. = Fone 
Argentine 5%, eeeeeeeeee * 024 oc ** 1 7 
Brazilian 4% Bonds, 1889 ...... 75% .. 4 «we so we 
Bulgarian 6%, 1892 .....c.s0000. WO .. 10 «a MS -«e 
Chilian a EER cececccesseses GOR co —————eeere CU 


Chinese Gold, 1896,5% ........ 102 o> Wig of — §.. 102 .. 102 
Colomb’n Con. Ext. Bds.°98 513 .. 51 a 
ome Site? eS Sant on on os at os ae = ee = 
Egypt % eee ** ** * * * 
Deane Dy scvcccsssscecescccce 6 OH Cee WA. os 
German Imperial 3%, 1891 .... 78 2 «CO ee 
Geoct Monepoly 4% BABES a ere. ee 
Hungarian 4 Rentes .... 844 ** 84 co- 4. 86 ee 84 
Italian 34% Rentes ....-.-c0008 % eu 96 we Lee, ee ae ae 
ag ee Sterling, 1305 .... 83 oe 823 
terling eererereeeee 93% 93 

oy, eee | eee Tet 8 
Mexican Cons., 1899 eeeereseee 81 ** 83 ee 
Peruvian Corp., Pref....ccscess 44 oe 413 uc GH oe 


+ 
- 
. 
. 
oe 
o 
: 


I+1 ii 
i) 
Rs 


Portuguese (New)...cccccosccce 65 «2 63 22 «- ce 63 oe 623 
Russian, Ser. 11.,4% server eecere 83 *e 8) ee ee ee 894 ee 88? 
Do 5%, 1906 ...cccccccccscce 104 a eae 

ee OE. ks an: on 

— ppnncomerse = so 86 eee ee a ee os 
ruguay MOS ccccccevce ae es 70 ~ co 68% .. 2 
Venezuela 3%, Dip Debt .....- ert en * er . 672 


British Railways.—Not much public interest has been 
shown in Home Rails, and the market has been in a drooping 
condition ever since Monday. There have been occasional 
hardening tendencies, but the movements have generally 
been downwards. Thetraffic returns were not unsatisfactory, 
such decreases as were shown being mostly due to the fact 
that the corresponding week of last year was one of excep- 
tionally heavy traffic. Caledonian Deferred reached on 
Thursday the lowest price touched for many years, but 
afterwards rallied well. Underground shares fell with the 
market, but rallied a little after the shareholders’ meeting 
on Thursday. Most of the heavy stocks shared in the general 
weakness. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


*Making-up"’ 
-—Closing Prices--~ Rise Prices. 
Last week. To-day. or Fall, Feb.10.Feb.24. 
Caledontat .ccccccccccccccescce a. os lx .— oo Ghee & 
Central London Deferred ....++ SiS oc 80x —~—1i . 8G. &@ 
Great Centra! Preferred ....+ at ee 31 a j co Soe Se 
Great Eastern ....... ecevecece 49 ee 49 oo oo BS coe @ 
Great Northerr Deferred .....++ 54x isk 52gx .. — 1§ .- 58} .. 57 
Great Western ......... ecocece 119 oo «MTG ccm J oe L195. UD 
Lancashire and Yorksbire...... 844r .. 82% o— 22.2 90 oe 88 


London, Brighton, &., "A"... 9Ojx .. 894x 2. — lee Bh. 942 
London,Chatham,Ordinaty.... 172 .. 17 .. i 

Pe Ba. POUL.  2ccececedececs 864 .. 854 
London Electric Pret....ccccsce a 75x 
London and North-Western .. 1357 .. 135 
London and South-Western,Ord 124 oo ©6482 


1 | 
~ 
e 
. 
° 
. 

: § 
= 


Metropolitan Consolidated .... 45r .. 423x 12 — 3.e hoe 44 
Metropolitan District .....ec0ese 30h «2 3 1. — oe 32%... 31 
Midland Deferred ......sse008 76 ee 75h 4. — ik ce 773 .- 168 
North British Ordinar seeereee 28 ee 278 a ; ee 32, ** 288 
North-Eastern—Conso B cesses 129 ee 128 se = lt ee 128 ee 1294 
South-Eastern A" .....c-006 55 ee 53 eo — 1h. 583.2 55 

1 1s = Bice Gee Om 


Underground Electric ine. Bds. st ee ‘ 
Do Ordinary, £10......... ene oe 0 Bee Bw & 


Americans.—There has been much this week to contri- 
bute to the discomfiture of the American market, and 
although there were some signs of a rally later in the week, 
very little of the losses recorded during the first few days 
was recovered. The Mexican trouble has again vexed the 
market, General Carranza’s defiance of the United States, 
and uneasiness as to the general policy of Washington 
adding to the anxiety. Moreover, the terrible severity of the 
blizzard which has swept over a part of the States caused 
further despondency. Chesapeakes dropped on heavy sellings, 
due to the disclosure of large capital requirements. Bailti- 
mores were similarly affected, and Rock Islands by fore- 
casts of a drastic reconstruction. Wabash issues were also 
freely sold. Generally speaking, the January returns were 
thoroughly disappointing. In the slight recovery of Thurs- 
day Steels were prominent, and Atchisuns benefited a little. 

The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-a 
-—Olosing Pricese—, Rise Prices, ° 
Last Week. To-day. or Fall. Feb.10.Feb.24. 
Amaigamated Copper ..ccocese 76h «2 ‘Th «2. — 8... 79 ve 
Atchison Con.......ccceccccsece 9938 ee 99 se ee ee 101 ee 100 
Baltimore and Ohio ......scceee 94 ee 91 oe 24 ee 944 ee 94 
éecevesece ee S7F kw . mn i 


Denver & Rio Grande Ord, Shs. 14 
Do 5% Non-cum. Pref. ...... 24: 


Chesapeake and Ohio 

Chicago, Mil., & St. Paul, C. Stk. if oo = 

Erie Railroad Com. Stock...... 3g «2 29% 
Pref 


py deed 
be 
: 
we 
38 
me 
a 
So 
an 







Do Ist b eucnceesocoosecco 47 a, ee oe ee 
Do 2nd Pret, .......++ 39 ee 39 So. 4=. orn os ae 
Great Northern Pref. .... B30h oe «(USL ne + Ob oe 1358 .. 132 
[ilinois Central Shares .....062. 23S . US .. .. oe M6 .. 113 
Louisville and Nashville ...... 140 .. I40b .. + : oc 148 oe 3308 
Kansas, and Texas .. 19 os 18g law — oh <= re Te 
New York Central .......00002 9 ee a tee eo SM oe 
New York, Ontario, and Western co «= 2BR ne + OB ue Sl ae 
Nortolk and Western Common 1054x .. 105jt .. + 2 .. 1074 .. 107 
Do Pref. eee ee eeeeee ee eeeeeee ee 83 ef “* *e 8&3 
Northern Pacific eececesecosese 1153 * 115 oe ™ 2 e- 119 ee 118 
Pennsylvania R.R.@50 Shares... 57: .. 57 oo es we BD te 
reer Empdsentsnnenenebensdee ee 84 _ be 86 ee 
Rook | Be Cece ccccccecesesoos 5k ee — oe 63 ee 54 
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—Closing Prices— Rise 


Last W e) 

Southern Ordinary .......csee6 26 es Today. Or Fall. Fein, 
Do Non-cum. Pref.......... 85) << a6 ‘Tbe moe 
Southern Pacific eee eeeeeresere STix ee 964x —e i a % a = 
Geten Poste Shares «--..00000 Se eee ie « % 
.S. orporation........ ie 2° ans 
Do Preferred eee eeererereseee is se ue vi a = 87} ° . 
Wabash Pref, Wee csccccsecce 8 es 7 = i 2 oo U5) uy \ 
Foreign and Colonial Railways.—The >. vo) 


he poor January | 
ed the market | 
Ss shown through. 
agged National of 
€ end ot the Week 
uleting news from 


y 


statements of the Canadian lines discourag 
the start of the week, and very little life wa 


out. A deplorable decrease in receipts dr 
Mexico issues down on Tuesday, and at th 
Brazil Rails suffered sharply from the disq 
Rio. Argentine descriptions were a weak market, with 
showing very serious declines. San Paulos and Leo 0 
were among the issues which were freely sold. — 
The following are the latest closin 
prominent issues :— eee . orb 


—Closing Prices, Rise tinea” 


Last week. To-day, a ae 
Antofagasta(Chili) & Bolivia(def) 165 .. ies. ee Feb lePean 


Argentine North-Eastern....., 43 eo — 2 4 
Brazil RailwayCommon...... 30 :. 27 2.— 3 °° ye" x 


Buenos Ayres and Pacific Ord., 68 ee 68 ee 
Buenos Ayres Great Southern., ist oe Liat ee e if un is 2 
Buenos Ayres Western ........ 117s. st :.— 14. up 
Canadian Pacific .........c0000 2163 5. 214jx 1. — 2h aay * He 
Central Argentine.......sceccce 105: «.. 10 ..— 1... le” oe 
Entre Rios Ord.......... —at a! hla. hele Ee 
Grand Trunk of Canada Ord... 22 3.) 21% 1. oa 
Do Third Preference ........ 50h .. 50 ..— 4.. 524 oe 
Guayaquil & Quito Rily.6% Bds. 58 .. 59 1+ 3. 6. 5 
Mexico North-Western Rly. Bds. 29 ee 29k « + § 32 2 
Mexican Railway Ordinary .... 36 ee 36 ‘tito s “i 
Do First Preference ........ 114 .. 5} .. + 1h. 21. UY 
Do Second Preference ...... 70 .. Tl +1... & 
WRIND osc sncnccedescstcésusios 14 ee ea ee ry 
ee rrr ee 240 o— 2.98 8 
United Rallwaysof Havana..., 84 .. 83 ..— 1°. Bt. ay 


Miscellaneous.—Business has again been very quiet in 
the Industrial section, and movements generally have been 
narrow and irregular. Marconis have suffered from realisa- 
tions, although on Wednesday there was a little activity. 
Land shares have been quiet, and there are practically no 
changes to record. Shipping issues have been entirely 
without feature, and among Iron and Steel shares, there have 
been only a few irregular movements. The Brewery section 
has been firm, but there has been very little business done. 
Nitrates were quite active in the early days of the week. The 
Rubber and Oil share markets have been depressed. 


The following are the prices and variations of the more 
active shares :— 


Miscellaneous. 
Closing Prices, Rise Closing Prices, Bise 
Last To- or Last To o 


week. Gay. Fall. week, day Pal 
Anglo “A” (Def.).. 249 .. 244 . — & | Hudson's Bay(£l).. 10 .. 9R.—-& 
Anglo Chili’n Nitr'te 18 ..18 .. PROD cecccoccces - He Be 
Armstrongs........ 2¢y.. 2¢s.. ~- | Lon. County & Wst. 21j .. 213... 
Assted.Cement Ord. 6f%.. 6% — Fi soem +) & Co. oe 6h. oot 
Brazil Traction.... 904.. 88 ..— 24) Marcomi’s.......... Sth» So 
Brunner,Mond &Co. 43 .. ee «- | Metpn.Elec.Supply 35... 3§.- = 
Coats (J.and P.) .. 84.. .-— & | P. and O. Deferred..300 ..298 a? 
Eng. Sewing Cctton 148.. as | Royal Mail Steam. .1074 ..107}.. « 
Gas Light, &, ....102 ..101 ..—1 | Santa Fe Land.... 2%.- 2m « 
Guinness Ord. ....370x .. 370x.. .. | “Shell” Transport 57). 5+ » 
Harrod’s Stores.... 4$4.. 449..+ gd)! Vickers, Limited .. 2 .. lit. —® 


Mines.—Business in the mining market has been on 4 
rather limited scale this week, but there have been one of 
two active features, notably in Russian Copper shares, par 
ticularly Russo-Asiatics. The shares rose early in the wees, 
but relapsed later on profit-taking realisations. At the 
beginning of the week the Kaffir market displayed a harden- 
ing tendency, but business has not been very brisk. Rand: 
fontein shares have been supported, while Wolhbuters have 
been inquired for. Gold Fields shares have displayed 4 
rather weak tendency. In the Diamond market De Beets 
declined early in the week on French selling, while Premiers 
were also lower. Blaauwbosch shares rose slightly 0 
Thursday on the latest news from the property. The 
Rhodesian market has been rather depressed by the Cam 


been pressed for sale on rumours that the ore — 
trials had proved unsatisfactory, and the sbares oo 
offered down to 23s 6d, but a recovery has taken place oe 
Chartereds have been rather weak, while Lonely —_ dis. 
been pressed for sale. West African Gold shares have fer 
played an easier tendency, while Nigerian Tin shares, aise 
being rather dull, hardened up on the recovery 10 the P 
of the metal. There has been comparatively litt rip 
taken in Broken Hill shares, while West Australian “oa 
tions have displayed an easier tendency. Copper ° 


th 
have been a weak spot, and the profit recorded for last mos 


displayed a firmer tendency, but Indian Gold sha 
weakened. 


» Ney | 
a 


and Motor crushing rumours. The shares of this mine bave| 


le interest 


. rs 
have shown a dull tone throughout the week. Great Ccbats| 


failed to benefit the price of the shares. Mount Elliotts r0s¢| 


. > ican mines bave) 
#; on Thursday on French support. Mexicao res bave | 
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Closing Prices. Rise | Closing Prices. Rise 





qransvaa! Last To- x. | — i =. 
veek. Gay. wee ‘ 
Geld Mines. wa : ..+ fe Deer Levers (Con.) 
Apex seer et iod ea alg en if: ae 
arora West United = g-- 38°" °° Village Deep ...... lth-- lts-- -- 
panties Consolioses 44 °° 24 ..— § | Witwatersr'nd Deep 28 .. 2f%..— ts 
sais Sabuiban 24+ -- ‘| | Mhedesian. 
Copsold. Lanalaagte 14 -+ 
Consold. Mato Reef i i ** Amalgamat’dPreps. 3 .. a + “ 
Derban Roodepoort 23 - 13 on Ante seeeeeeeee thee Sy-o™ 37 
fast Rand Prop. -- s- 1 — 32 Bechuanaland...... fr.» Yee. -- 
Gedald vessecceseee Tihs S5ae- British S.A.Chartd. 1 .. 3) —% 
Ginsberg «+. s2++" 1.. 1 «+ +* Gam and Motor.... 149.. ly..— 
Ciynn’s Lydenbore i. i,” ‘+ Chicago-Gaika .... 0 fy. hee. 
Goch (NEW).---00-+ 320% oars Eldorado Banket .. #3.. &%..— 
Gorjot (New) -----+ 28+ Zee ++ Bnterpeise .....ee0 > os 
pers... sen . °° 6% [TROD | cccccccestce - i-—f 
{etefonvein (New). 12 -- Angee x Giant Mines........ se — 
Knight’s.....+++++* . Sye-- Sxe-+ ++ Globeand Phosniz.. 1ij.. 149..— 4 
Lancaster West... fm-+  Ty+* Gidfids Rhod Devp. #4.. &§..— te 
Longlaagte Estate.. fi. f8-- i pide cenegen ; fi = - 
Loipaard's Viel...» 8 -+ 8 = ashonalandAgnoy, op wat 
Mere and Chariton 5ch.. 5% —- Shamva Mines .... 28 .. 2¢n-.— om 
Modderfontein .... 124 12 «= Tanganyi enna 23, . 2ty..— wy 
|| Mogerfontein (B) . 4s: ‘, --— #4 Willoughby Cons... if. i bs 
seeeeeeeeee ore * ee xplorin: eo “* ° 
Nie seo (New)... 1h ss Ihe. & Zeambesia Explocing 
Randfontein Central ine _ 2 Land, Diamond, &o. 
state ee Ady. 
bona sececees 2) .. 2¢3--+ gy Amglo-French Expl, #%.. 43..— sh 
t United &.. f:* 45 — Mining and . ; 
op. 44.- oo ee nvestment ...... 8% .. oo 
sanner & Jack a ; id. is | ei 2 eh 
Transvaal Gold.... 2 .. 2g ..+ 2 De Beers Def....... 184 .. 1873 — 
Treasury seccscvees dave ewe Do Peek, occcccce MD co eet 0 
Van RyD secsseceee Syaee Shee A; Exploration........ — TF 
Village Main Reef. 1d4.. 1 x 7. aa Be _ 44 
i aa + oerz vos Ge Gee 
Ween Gold oe i. ae s Trnosvl, i ‘ w- . 
H. E, Prop. ......++ oe om 
Deep Levels. Jagersfontele ew) Sie. %é oe, 
derella Cons. .. thee ° Johnnsbrg.Cons.In, 1... — 
So Dee ere, a ee Do Estate ...++. i 34° 
Geen Mines . cocce Ghee 6§ «= ¢ Mozambique ...... %%-. 43.« 
an Roodepoort #¢i.. +. . New Vaal River 
Ferreira Deep...0.- 2x-- 29 -.— fe Diamond .......+ l}x.. 1fsx..— #& 
Geldenbuis Deep .. 13... 14... .. Oceana Consolidtd.  y.. &-- -- 
Knight Central .... fe-- _49--— a Premier (Transvaal) 
Knigbt’s Deep .... 14... lyg..+ te _ Deterred ......06 Qf -- 93 ..—&’ 
ModderfonteinDeep 2¢5.- 2yn-- Rooerts Victor .... lg... lh... -- 
Nourse Mines...... l¢a.. I¢d.. S. A. Gold Trust .. la... 18. 
Rand Mines....... 548.. 59 ..— g TramsvaalCoalTrust 1}4.. li4.. . 
Rebinson Deep(New lis-- lyg.e Transvaal Consolid, ls .. lpy..— 4 
Rose Deep ...es00- 299 28 ..+ *s Trans. Est. & Devt, 4§.. 43 
Copper and Miscellaneous. 
Ciosing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- oF 
week. day. Fall. Week. day. Fail. 
Assman ccccccce THe THe.— tf Mexico of El Oro .. 5 .. 53.-+ 
SC AUPEE 200 S we 32 Mount Elliott ...... 33. a 348. + th 
Beiseis Tin ....... ta: dee. .. | Mount Lyell (£3) — Se Te 
Broken Hil! Prop.. . Qdx . 2x ..— 4) Mount Morgan .... Sy - Sree -- 
Camp Bird ..... ie fee g.. .«. | Mysore (10s) ....0. Sre.- Syke. - 
Cape Copper ..... - 4 .. 33 ..—} | Nundydroog ...... lye. M4.-+ & 
Champion Reef.... 43.. #& «.— dy) Ooregum .......006 1h. Ibe -- 
Doleoath Tim ....00 3+ Boe 6s Do Praficccccccce WB ce Wve ;- 
arr a «| He... .. | Rio Tinto ...cccccee 20h .. CE ..—1 
Esperanza ..... coo Bee HOt S Spe assky Copper... 3h... 2§..—-3 
Great Cobar ...... %.-. yam te WEED cencesccccoe F ce F 0, we 
Kinta Tin ....... coe ltd... leg..+ § | Tropoh Mines .... 132.. 13... . 
Lena Goldfields.... 2% .. 26 «- «+ | WaiDi.c.cccccccoee 2fe-- 2re--— 8 
Mason & Barry (£1) 34 .. 3% .. 


‘West Australian. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To or 
Week, day. Fah Week. day. Fall 
Associated Gold.... +. vy-- «+ | [vanhoe Gold Corp. 2 oo 244..— & 
Associated N.Blocks i. Kalgurli.........+ . 


Mf a: 
» 


Bee ec 

28 ..— *! Lake View & Oroya 
#.. .. | Sonsof Gwalia .... 14 .. 
ta-- ** | South Kalgurli eere 32+ 


West African. 
Closing Prices, Rise | 


Creat Boulder Prop a3. 
Great Fingal! Cons. te. 


Gid. Horseshoe Est. 2+4.. 
3 
e s3 


Closing Prices. Rise 





rock. aay. Fail —s 7 Fal 

week, day. week, . 

MMecatiakooe ...02» as. : ae Gold Coast Amalgd. _ , 
secesecesece tiles -+ @| Naraguta Tin...... 12 .. 

lagle Osnsinantal. 2° -»— gy| Prestea Block A" 

AshantiGoldfields., #5.. -« «+ |Raeyfield Synd. .... = 

Broomassie ferences dae * T eee “* ~~ ——_ 

Fanti Consolidated , i ° 2 _ eee ’ ‘ 








ANALYSIS OF BALANCE-SHEETS, 


SCOTTISH WESTERN INVESTMENT. 
January 31, 1914. 


LIABILITIES. ASSETS. 
Amount. Inc, or Dec. Amount. Inc, or Dec. 
£ £ z£ 2 


%% cum. pref. 


decks Investments. at 








ease 600,000 .. + 150,000! cost .......-.. 2,245,948 .. + 16,283 
Shares stock a + pon pad Cash and remit- . 
chix nil ..— ,000| tancesintransit 43,068 ..— 598 
+e a. stock.. 720,000 |~ .._ | Debit balances... 2..+ 112 
rm. debs. 213,520... + 65,030 
— 235,000 3: 
Temporary Ic ans 78.380 ..— 51.680 
a accrued. , 4,270 .. + 917 
reditors ...... 493 ..— 5,209 
Venue acct... 37,965 |. + 6,739) 
Total ...... 2,289.128 .. 4 15,797 Total ...... 2,289,128 .. + 15,797 
NORTH BRITISH LOCOMOTIVE. 
D 
ein. a ASSETS. 
Amount. Ine. or Dec. | Amount. Ine, or Deo. 
Ord. shares... 3.05 eo] . . 
Pref.theny °°" "00: oo ee Land, ne 
“ +++. 750,000 . | machinery, &. 923,915 .. — 17,066 
rete net- 87,875 .. — 28,063| Debtors Sea 391,156 .. + 27,418 
Unclaimed dic 122,159 .. + 10,067; Investments .... 567,562 .. — 93,606 
Reserve e 106 .. 148/ Bills received .. nil .. — 14,000 
Special reserve. a ee + 40,000 i dihetmaed 1,1 = 184 
Ab and loss. 129,201 °: + 28/390 Week in pregsess GIRSGS -.. +130/00 
| ‘Tota... gee , 946 
vvee 2499.34] 2. + 50,246 Total ........ 2,499,311 .. + 50,246 
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RUBBER 


OUTPUTS. 




















Period. To 
Bagle-Malag ccccccccccccccccce eosees| Month |Peb 
Dl. . stdteepenbaie ned caninnanaia 2 Months 
Batu psoas Rubber Co Month 
Caseasececococcocccocccese 2 Months 
Bete 1 —_ eee .--| Month Jan 
COSC CCereeecereseseseeeeess Year Dex 
ME Aibects cneesksesédnndanersiues Month Feb 
pehbe dedbeuccénenent eocee.a Month 
Bukit Kajang............. Séecceecces Month 
PEED snbcdentosceecdences «-.| Month 
semeecenee eseeeaed ... 1l1Month 
cdevckdtcuscotacctiacces Month 

Dich dkaddwihctesediesoneandeaes 5 Months 

Castlefield (Klang) ................-. Month 
(iti ipiansebeghane atéed 8 Months 
Chersonese (F.M.8.) Estates ........ Month 
eee eunceceeenescceeeeatl En 
GE nnccdesoescass Sbstadmesuewene Month Jan 
it etiddabdnadbedinanatanmediades 10Months 
Consolidated Malay Rubber Estates Month Feb, 

a .  seebtedecodeunkensadancéus 2 Months 
Damansara (Selangor) Rubber ...... Month 

at) sutadamiiadiandenelaedd eeee. 2 Months 
Edinburgh Rubber Estate (Selangor) Month 

WN”. < Nidede cebu adbeast dudnéuc 2 Months 
Federated Malay States Rubber ..... Month 

n>. Geeadbanenaausebadénenaeas ‘9 Months 
Federated (Selangor) Rubber Month 
GN I casteca. . adcacace Manth 
Golconda Malay Rubber ............ Month Jan 

a. uhesheendden nbneaeseeoeces Year Dee 
Golden Hope Rubber...............- Month Feb 

ee see 2 Months 
Grand Centrai (Ceylon) Rubber Ests.. Month 
Senge Rubber Estate . Mi cat 

os mebsaébaeseases aibeiioain ns a ee 
ene (Selangor) Rubber ...... Month 
stencdsennssecete eseeee.'4 Months 
Highlands and BURIED ccacucsccene Month 

ML?  sekecgudcdeuch keeneeackax «.'2 Months 
NUE a dacadenuacdecdcésines Month Jan. 

a - sosenneedasewseseun eueaes 8 Months 
Jugra Land and Rubber Estates ....! Month (Feb 
Kamna Rubber Estate .............. Month 
Kamuning (Perak) ........ diacedeee Month 
Kapar Para Rubber Estates ........ Month 

i). ddeadededebuudsesndecueduce 2 Mon 
Kepitigalla ............ isdannecaeden Mont} 

i: . seagsbhesesbseesedstakeees 11Montt 
Kepong (Malay) Rubber Estates ... Month 
Klanang Produce.......cccccccses ea Month Jan. 
SN ROUND inc caascuanccecasasses Month Feb. 

Dee. _ “eduendacddsececasedeacdews 8 Months 
NO 50 cnaduucasénaceuneec Month 

De.» spunecanenees .ebkennaas 2 Months 

Month reb 
2 Monti 
Month 
2 Months 
Langen (Java) Rubber E sti — Month 

Dn _ «abadsen daduedecduceeeanes 6 Months 

aie Rubber Estates......... --.| Month 
Coccccvcccecccccscccccecees 2 Months 

Lingst PRION s ccnccceseteessnace Month 
“sees detéseennceceanséecect! See 

eM DATO. dc dc ccesceccssises ...| Month 

Tt” “sniessddiaonesnonaiaien eeee.'2 Months 
Malacca Rubber Plantations ........ Month 

Tr.) | senedunsnebeeeteneaccedens 2 Months 
DE ssnendvbdeecsaacestbes Month 
New Crocodile River (Selangor) ‘ Month Jan. 
North Hummock (Selangor) ........ Month Feb 
Pataling ....... ecccceccecce ececccces Month 

—— EEE necedesenes 2 Months 
Pelmadulla Rubber Co. ............ Month 
Perak Kubber Plantations .......... Month 

i? ‘scdunsecanden eecenenes «oe+.. L1Months 
Riverside (Selangor) .........s++++:: Month 

Ue caddis epadaceuedenecdaesubes 2 Months 
PN cidincie neubihedaededeunha ; Month 
Rubber Estates of Johore..... aiaied Month 

Dl) ates dadinnadhiticeknaeasoniaes 2 Months 
Rubber Estates of Krian Month 
Sagga Rubber ...... ninedseenieaaues Month 
i EN navcedancdacccecsaaues --..| Month Jan. 
Scottish Malay Rubber .............- Month Feb. 

ih te ann eee he dahins 2 Months! 
Gunter ND éncdeecuéscesantases Month 

ehencadesasseuncasd eccccecee(@ Months 
memes sébeewen naeeudeananaaeundd ..... Month 

ME” ‘nehbsddddodasenadessannantas 8 Months 
I arvacaees shaasueqenssekdonegecl eee 

Mer. ‘adaheanesassionnacauen ee-+-|2 Months 
Selangor Rubber Month 

seanandmanaseese 2 Months 
Sengat Rubber Estate Month 
ecaees eee 8 Months 
Sennah Rubber........ Month Jan 
fl) ‘nedadciahceuentaadins sages 7 Months 
Seremban Rubber Estate Company.. Month Feb. 

I masaesuescaanee ocncedenceenelt Ea 
Shelford Rubber Estate ............. Momth 

Me. sanecncanecnce sevesésncnnece Eee 
Straits Rubber Co. ........ cocoee| Month 

Me. -sensoneeeses ecccces.(4 Months 
Straits Settlements (Bertam) escccees| Month 
Sumatra Para Rubber Plantations .. Month 
Sungei Choh Rubber Estate ......... Month Feb. 

cs aticeneshdbaddineanmeenaselt meee 
Sungkai Chumor .........+.+++++++++ Month Jan. 
Sungei Kapar Rubber Company ---- Month Feb. 
Bo  pedssdbebattontandieenn eee 
pévesecebbcseuds Month 
Pre ete cees 2 "Months 
Tali ye hivesonssondes étisimesenedl ae 
Goomainge (Selangor)...... seesoenues Month 
Ulu Rantua Estates .........--- ----| Month 
United Serdang .......-- iaathchaenie Month 

Do ethensaeecsesrneeecess 6 Months 
United Sumatra .........--..- eeeee| Month 
Yallambrosa Rubber Company .... i 


Vatiyantota Ceylon Tea 


Total 
Output. 
Los. 
28 «115,434 
28 «253,751 
28 34,498 
28 75.016 
31 38.057 
31 «436,599 
28 20 859 
28 44.155 
28 58.C00 
28 61,301 
28 507,618 
28 19,500 
28 93,200 
28 21177 
28 165,919 
28 38,9635 
28 83,733 
31 27,465 
31 244,907 
28 45.399 
28 100288 
28 51,089 
28 «197,514 
23 20,000 
28 40,120 
28 84,790 
28 904,265 
28 16,231 
28 27,500 
31 35,146 
31 369,406 
28 10 500 
28 22.438 
28 «147,553 
28 61,414 
28 128,77 
28 36,200 
28 78,800 
28 89,591 
25 185,800 
31 22,500 
31 180,050 
23 21,699 
28 £909 
28 50 R00 
28 49,320 
23 105.940 
28 24.458 
28 270,205 
28 17,000 
Sl 26,060 
28 85,113 
23 813,474 
28 41,853 
28 85,481 
28 30,400 
28 52,400 
28 94,280 
23 | 171185 
28 22,700 
28 | 151,533 
28} 33,009 
28 67,024 
28 | 106,175 
28 | 225,450 
28 76,141 
28 | 154,529 
28 | 235,400 
28 | 480,400 
28 54,600 
31; 25,129 
28 25,825 
28 | 38,520 
28 | 81,708 
28 | 26,176 
28} 30,065 
28 | 341,053 
28 20,973 
28; 42 436 
28! 45,000 
28 40,181 
28 73,354 
28 22,370 
28 31,060 
31 47,267 
28 | 23,522 
28 56,522 
2} 60,419 
28 | 116,419 
28 | 21,946 
28 | 166,967 
28 37,200 
28 | 77,365 
28} 53116 
28 | 108,287 
28 | 21,668 
28 | 193,929 
31 76,692 
31 | 365,008 
28 39,660 
23 69,558 
28 15,000 
28 | 3,000 
28 | 172,000 
28 | 369,500 
28 38 000 
28 36,000 
28 20,695 
28 47,795 
31 33,000 
28 | 50,100 
28 | 102,400 
23! 3497 
28 71,125 
28; 34,500 
23 | 45,600 
28; 10,658 
28 | 135,218 
28 | 840,674 
2: (57 
28 | 403,400 
28 11,672 


| Corres- 
ponding 
Period 
tf saat Year 


Lbs. 
9,913 
208,711 
33,433 
68,563 
37,025 
234,713 
14,589 
20,334 
19,750 


556,969 
13,535 
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SERRE aa Dots oem a 


Company. 















Banks. 
Bank of Victoria............ 
Chartered Bank of India, 
Australia and China... ., 
Commercial Bank of Austra-| 
PEPAENGD io bnce acssence 
Deutsche Bank ............; 
Disconto-Geselischaft ..... 
Dominion Bank ............ 
Dresdner Bank 
TE a oaks ananeeis 
Land Mortgage Bank of 
SS ee 
National Bank of India .... 
Northern Banking Co., “A” 
Shares 


Harborne Railway Co 
Mawddwy Railway ........ 
Stamford and LEssendine 
| PEE 
Western of France Railway 
Tea and Rubber. 


Ceylon Rubber ............ 
Dikoya WE Gee ccc eecee 

Remune Rubber............ 
Rubber Plantations of 


Bh as ane cies 
Other Companies. 
Aberdeen Combworks ...... 
Albert Baker and Co. ...... 
Alley and Maclellan....... 
Alton Court Brewery cana 

Anglo-French Mercantile 
Finance Corporation 
Bath and Portland Stone 

Ne nies ee Remini 
British and Foreign Trust. . 
British Electric Trans- 
EE ctsithnageawhece 
British Insulated and Helsby 
NN 6 citi ain cece wis 
British LM. Ericsson 
Manufacturing ....... 
Bolekow, Vaughan, and Co. 
Bolsover Colliery .......... 
Canadian General Electric. . 
C. and E. Morton .......... 
Consolidated Gas, Electric 
of Baltimore 
Davis and Timmins ........ 
D. H. Evans and Co......... 
D. HA. Evans and Co 
Founders’ Shares ...... 
Direct Svanish Telegraph .. 
Dominion Steel Corporation 
Evans, Sons, Lescher and 
EE Ln ininius citinenwes 
Financial News ............ 
Genera] and Commercial In- 
vestment Trust, Def... .. 
Great Western Steam 
MD tens isensctdone 
Harrison, Barber and Co. .. 
Henry Street Warehouse .. 
Hill, Evans and Co. ........ 
Hove Electric Lighting .... 
Hunter and Hyland ........ 
James Deakin and Sons .... 
John Dewar and Sons 
John Spencerand Sons .... 
John Wright & Eagle Range 
Lea Bridge District Gas.... 
Liberty and Co............. 
Locke, Blaekett and Co..... 
London Parcels Delivery . 
Macdonald, Fraser and Co 
Madras Electric Tramways.. 
Manchester Bonding Ware- 
TD bbtns keceewense 
Manchester Commercial 
Buildings— No. 1 Shares 
No. 2 Shares 
No. 3 Shares 
No. 4 Shares 
Manchester 
ID inet ade a5 t.an.2 we 
Manila Electric Railroad 
and Lighting .......... 
Montevideo Waterworks. ... 
Octagon Brewery 
DES thiukettakbikdsnen oe 
Penarth Harbour, Dock, 
and Railway .......... 
Plommer, Reddis 
Richmond GasCo........... 
Scottish Lands & Buildings 
Scottish Western Invest- 
ment | 
Shanghai Waterworks..... | 
Stewarts and Lloyds, Def. . .| 
Sunday Times 


eRe ew ee eeeee 


eee weeee 


ee eeeeeee 


Swan and Edgar 
United Alkali 


1 
| 
|| Western Mansions.......... 
Western Telegraph .... . 
West of Scotland American| 
i Investment ............/ 
W. Hill and Son | 
William Jessop and Sons ..| 
Wilkes (John), Sons and! 
Mapplebeck, Pref. 
William Whiteley .......... 
Workington Iron and Steel . 
Wray, Sanderson .......... 
Mining. 
Blaauwborch Diamonds .... 


. 





Rate % per Annum, except where 
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DIVIDEND ANNOUNCEMENTS. 








marked % or stated in Cash. 
i a zs Last 
Interim, Year. Final. | yoar. 
. ey 6 
| 2 | 2 
| 3 3 
Quarter 12 i2 
| ee i 
re 1 
lu] n 
| 53 | 58 
| o | 2 
| 12h 
| 2 
. tet 
oe 
8 | 
24 CO 
oo | 
ee 
p= | 
8S | o 
eet 
| ae 
Deere 
is | 12 
/ 
eet cot om 
Quar|ter | 4 7 
jak eek oF ee “a a 
|Quarter| 6 6 
oe. Ae 
|2s8d ps. \2s 7d ps. 
im | — i 4 ; 
Quarjter nil 4 
7k 
} 3 i 
| 2 | 10 
cas Seen Te 
An | Bree. cee 
| eet wi 
Sd 10 | 10 
on mheas | oes 
caeer ee 
a | ‘a | 
ee 
1 | “@] % 
os | 
es 
| Is p.s. | ee 
| | 4s ps. | 
| 58 3d ps.! 
3s p.s. | 
| 2s p.s. | 
bits Bast] 
Quarter 7 | 7 
en . | 10 
ed 16 | ig 
1 | 
fo | a] 
ia oe Ses 54 | 
ine ‘fet 
ee 10 | 
ot 33s p.s. | aa 
+.  |2s6d p.s.)1s6d p.s 
_ 9 bx 
oe cs 20 2c 
sane ea 3 a 
6 6 Quarter} 
g | 
10s p.s.| 
is be oN 
= 5 a aa 


4s p.s. 4s p.s. 











ong: 


110 


nil 


5 
6 


10 
13 
5 
5 
174 
53 
174 


125 











ng: 


1h 


10 
10 


18 
174 


384d p.s 3s3d p.s. 
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(March 7, 1914. 
an 

CRUSHING RETURNS. b 
(For last calendar month, except where otherwise Stated) t 




















Tons ce | 
Crushed. | Gold Recovered, 
} a 1 
MINE, | Z| =: Pret 
| Mil.|; 95 Mill, fs Total, Yue 
besmemnenens uit ce 4 
| | Oze . 
BID. kn Stites onehanis 3,400, 8,021 1 a 
Barramia Mining and | me 261 1201, 
Exploration ........ 385) 300 r 
Brackpan .............. 45.030) °: Tina: ‘ele = 
Champion Reef ........ | 17,292) 25,837 8,506) 2.535 il AP) 16.9% 
City and Suburban... 24,550 10,795}. on 
Consolidated Goldfields) ‘+ 1) am 
of New Zealand— | 
Wealth of Nations....| 1,680; . sid fo V) £2 ‘ 
Progress Mines of New| SON) hp 
PN nines dceces | 3,550) | (V) £4,439 ; 
Backwater Mines ....| 4,373) .. ms Vv EBSA 1a 
Frontino and Bolivia ..| 3,204) .. mele! ea . MP) 44m 
Autti (Nizam’s) ....... | 3,100) 1,570! 210! “jn? 
BN tins. hevencienénene 1,164| 854) 1osaeyy "3 
Jibutil Anantapur ...... 1,220; .. 274) ) 4 
Lonely Reef ............| 5,910) .. 4,482), ne P) io 
SE tesitdesnnesaed |23,725| 23,075] 15,855) 2,475, gay) OM 
4... ae 2,400; .. 5,249} ai py 
New Kleinfontein ...... 47,300] .. 14/845) a as 
North Anantapur ...... 2,000 863) 87 ” gs) 2 
Nundydroog ........... 7,300} 7,428 6 046) 519g beslC 
DOU sndéidnessennes | 12,597) 14,133) 5,688 1907, 755) “|i 
Raub (four weeks ended | | om 
Jan, 24) ..... bawhnee 8,248) .. “4 | rn | 1,187! i 
Scottish Gympie........ 7, A 1,720) ee 
I ass Geubaeas snc 6,240) .. S149, KP) 6.276 
Sudan Goldfield ........ 1,358' 1, 977' 112' 1,089(¥) 3569 





} 
Potices and Reports 
GOVERNMENT STOCKS. i 


ACCUMULATIVE DIVIDENDS.—The Bank of England states tha: | 
the stock required for the current quarter's investment on account | 
of accumulative dividends was purchased on the 2nd inst. at the 
following price, viz. :—London County £3 per cent., 82 per cent 
London County £2 ros per cent., 67} per cent.; Metropolitan || 
Consolidated, £2 1os per cent., 773 per cent. The stockholders | 
will be credited with the amounts to which they are entitled on | 
April 1, 1914. 


ASSURANCE COMPANIES, 


LEGAL INSURANCE.—The report for the year ended December 
31, 1913, States that the gross premium income amounts to {272,588 
and reinsurance premiums to £81,802. Claims paid and outstand- 
ing after recovery under reinsurances amount to {106,715, being | 
55-9 per cent. of the net premium income. Commission and 
expenses of management, including provision for depreciation of 
furniture and fittings, amount to £76,300, being 40 per cent. of the | 
net premium income. Subject to unexpired risk, the accounts || 
show a balance of £39,977, and the directors recommend that a 
sum should be carried forward to the next account. 

PRUDENTIAL ASSURANCE.—The report for the year 1913 states | 
that in the ordinary branch the number of policies issued was 
71,359, assuring the sum of £6,849,224. The premiums received 
during the year were £4,920,518, being an increase of £93,525, 
The claims of the year amounted to £3,766,625. The number of | 
deaths was 8,699. The number of endowment assurances matured || 
was 23,497, the premium income of which was /131,017. ~ 
number of policies in force at the end of the year was 917,091. *2)) 
the industrial branch the premiums received during the year wus i 
£7,874.456, being an increase of £81,894. The increase shows | 
would have been much greater but for the fact that owing to a H 
company’s system of accounts 53 weekly collections were ee 
in the report for the year 1912. The claims of the year — al 
£3.139,193, including £359,572 bonus additions. The num a 
claims and surrenders, including 5,942 endowment assurad | 
matured, was 366,104. The total number of policies in force : 
this branch at the end of the year was 19,778,135; their mg 
duration exceeds 123 years. The assets of the company 10 ae | 
branches, as shown in the balance-sheet, after ae 
£1,750,000 written off securities, are £86,993,003, The 
an increase of 2,421,071 over those of ea 
valuation has been made by Mr Burn, ~~ ‘tes <a | 
plus shown is 2,070,984, including the sum = en | 
brought forward from last year. Out of this surplust aah after | 
have added £700,000 to the investments reserve fund, w cea “ 
deducting the {1,050,000 written off value of —*, _— ie 
at December 31, 1913, at £500,000. In the industria 7 08,11 
surplus shown is £1,837,621, including the sum . 4 ct0rs 
brought forward from last year. Out of this surpiust aoe ies 
have added £550,000 to the investments reserve fund, stands a8 2¢ | 
deducting the £700,000 written off value of — — the {0 
December 31, 1913, at £500,000. The total surp r* which is | 
branches, as shown by the valuation, is thus £3.90 fhe invest | 
disposed of as follows :—{£700,000 has been adde as Ss be 
ments reserve fund of the ordinary branch and £55°,00 1 branch : | 

| added to the investments reserve fund of the industrial Oreldes 
| £2,198,854 will be distributed among participating branch the | 
in the ordinary branch, policyholders in the industria 


| = 













| March a 1914. } 


| . . 
i| narebolders, and the superintendency and agency staff, leaving 


| 3 wp.75t to BE carried forward—namely, £153,230 in the ordinary 
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week, both with regard to the volume of business done and price | 
movements ; in fact, the tone was distinctly quieter, while more | 
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|| £459:/° nd £306,521 in the industrial branch. In the ordinary | accentuated in the case of breadstuffs. Supplies of native wheat || 
& | aa y reversionary bonus at the rate of {1 16s per cent. on the} come forward none too freely, being quite within manageable | 
a every ums assured has again been added to all classes of par-| compass, but fail to attract attention at asking prices. Imported 
| orating policies issued since the year 1876. In the industrial | prades tended in a downward direction, oad with less reserve 
» || anch a bonus addition will be made to the sums assured on all on the part of holders, Canadian qualities imparted further | 
™ oc s of over five years’ duration which become claims either by weakness. Feeding stuffs have also experi nced low trade 
hue, ae maturity of endowment from March 6, 1914, to March 4, | | nd buyers claiméd the vdvant ge re ar aoe a 7 iter ati * io i 
— both dates inclusive. The six ne agqeores —— “ahem "aaihine a La Plata ceaias ae ae a aah on a of 
gt), aoe thm Mateess Gueemies Act, vert, Mawe Gam t nese ec een tied in she eehnat cnemecestion ds diaae coat, | 
. eee ork duritg the year, and the membership continues to srs oe = — @ilea a oe ve aden 
em. Payment of sickness and maternity benefits commenced while oiek of “iaasenah on speculedi aan oe oiien with 
t H on January 13, 1913, and during the year a sum of £1,401,360 Was | 1ower American advices and a falling off in the ¢ pti n market, || 
16% || distributed to members by the company's agents. proved disturbing factors in the situation, and red descriptions 
fer —__— were more freely offered at a slight decline. White sorts, how- || 
: ‘i - Gi ever, suffered no waone pressure, which resulted in a fairly | 
onmnerrial Tes steady price level. English wheat, whites, delivered up, range 
10K | The 7 at 225 6d to 2<s 6d d is > % 22¢ Ner , f¢ Ihe if 
at 32s 358 Od, and reds, 32s to 35s per qr, soqg lbs. Of 
1494 | — foreign, No. 1 Northern Manitoba, 37s od; No. > ditto, 378 3d; 
44% H and No. 3, 36s od, all ex ship. Indian, landed, 37s od to 38s, | 
678 THE OORN TRADE. and South Russian, on sam sle, ex granary, 348 to i Fiou, 
I ¥Y> 34 3 
rr Mark Lane, Friday Evening. | coes steadily into consumption, and previous rates are main- | 
0 || Although weather conditions are somewhat unsettled, an | tained. American first spring patents, 27s, upwards; Canadian 
" || -beence of any excessive moisture has facilitated field work, and | export pateats, 26s to 27s, both landed terms. Australian, ex 
415 ' fair progress is recorded, sowing operations being general in| store, 26s 6d, and country patents, 25s 6d, upwards, ex rail. | 
a | ost localities. The spot market is without improvement this Of wheat cargoes, New South Wales, sailed December 15th, | 
| } SUMMARY OF OCOMPANY PROFIT AND LOSS ACCOUNTS. 
Net | Neen ee 
4.2% || | Profit | Appropriation. Correspond‘ng 
5360 | Balance; After Amount —— Period Last Year 
Period from | Pay- | Avail- Dividend. Carried to! ——_-—— - 
i Company. Ending. | Last | mentof/ able for |—_____-_---___|""p. we. | Balance 
| Account. Deben- | Distri- Ordinary. | Prefce, 1 3 Net | Divi- 
| Deprecia- | Forward 
| ture | bution. nant a ie Profit. dend. 
Interest.| Rate. |Amount.'Amount. swans eae 
| | ~~ Banks. | & a) wo. SF | 2 i f + | £ £ %e 
| || Bank of Victoria ......+.0e0- Dec. 31* 20,483, 963,972 84,455; 6 31,837, 12,503) 22,000) 18,115 69,073 6 
i Chartered of India, Australia, 
thar || } and China.......ccceees Dec. 31 132,570 350,684 483,254, 17 | 204000 .. 159,000, 120,254, 325,117 163 
yunt || '| Commercial Bank of Australia) Dec. 31* 7,675, 66,775 74,450) .. | _.- 31,760 35,000; 7,690)... ee 
the | | National of India .......... | Dec. 31 64,008 294,617 358,625, 16 | 160,000 .. 120,000, 78,625, 270,639 14 
nt. : | || Queensland National Bank ..| Dec 31* | .. | 49,915 49,915) «2. | + | 49,915, .. 48,179, .. 
itaa || i Breweries. 
ders || |W. B. Reid ..... ccccecccece Dec. 31 14,429 37,302 61,731) 10 | 17,750 15,000) 18,981 28,174 9 
on || Electric Lighting and Power. 
| Bournemouth and Poole Elec-, | 
] tricity Supply .......... Dec. 31 2,144 29,729 31,873 7 9,888, 11,653 8,187 2,145, 26,063 6 
\Brompton and Kensington! | 
ber Electricity Supply ...... Dec. 31 7,026 29,702, 36,728 10 15,809, 2,933, 10,833; 7,153; 32,255 10 
588 || Chelsea Electricity Supply .. Dec. 31 2,833 31,926 34,759) 5 | 12,359) 1,800 17,834, 2,766, 50,818 5 
nd- | City of London Electric é 
ing Lighting ...00<e. vevee) Dec. 31 | 24,334, 142,580 166,914, 10 | 66,477, 22,400) 50,000 27,837, 127,604, 8 
ad Folkestone Electricity Supply, Dec. 31 | 354, 13,494 13,848) 7 3,500' 2,500) 7,310) §38, 11,572 6 
= | Hove Electric Lighting ...... Dec. 31 | 348 11,145 +11,493) 9 6,356, 11,1777 .. | 3,960, 11,743) 9 
the || Metropolitan Electric Supply.) Dec. 31 | 4,262 82,518) 86,780 44 45,000; 17,127) 22,000, 2,653 81,552 43 
ats || || Tyneside Elec. Development..| Jan. 31 | 2,601) 2,946 5,547) 15 00; «eS | 1,000) 3,047) 3,112, 15 
his | |, Iron, Coal, and Steel. | | | 
| Penrikyber Navigation Colliery Dec. 31 16,598 48,034 64,632} 123 18,750} 15,000) 16,800} 14,082) 37,331 10 
tes |} Land Mortgage and Finance | 
- \| Swan a Cattle ......| Dec. 31 [Dr. 9,850|Dr. 4,961/Dr14,811 oe os «6tlwe en Dr14,811) 
ree rusts. | 
25, | Caledonian Trust............| Jan. 31 2,240; 34,315, 36,555] 6 11,300} 12,006, 11,000, 2,249) 30,977) 6 
of Scottish Western Investment! Jan. 3] 6,184; 78,120; 84,304 10 37,667; 24,012 16,000) 6,625) 61,445; 10 
ed | Other Companies. | 
be Albert Baker (1898)..........] Dec. 31 570} 2,884; 3,454 .. a 8 ae 2,000 1,454 7,821 34 
In || C.and E. Morton ...... -++-| Dec. 31 8,863) 127,618) 136,481) 174 78,750; 14,000 25,000 18,731 102,992! 15 
me | Hawthorn's Hotel (Bourne- 
. | mouth) ...... wocceeosecece Dec. 31 496) 6,825) 7,321) 7 2,109, 791 3,790 631, 7,505) 64 
e |] John Wright and Eagle Range! Dec. 31 10,721; 59,684) 70,395, 20 42,800, 4,802 12,000, 10,793, 59,656 20 
} Manchester Royal Exchange. | Feb. 28 5,744) 35,993) 41,737, 5 | 23,760) .. - 17,977, 21,581) 5 
: } North British Locomotive....| Dec. 31 7,061; 140,890) 147,951; 10 100,000} 37,500 od 10,451) 136,106) 74 
of | Pim Bros. ..... kcupideibiiibiina Jan. 31 5,105} 17,243; 22,348, 6 | 9,000; 5,500 2,342, 5,506) 15,521) 6 
I Plammer, Roddis ....... -..| Feb, 7 1,931; 20,786) 22,717) 64 | 10,711; 4,708) 5,000 2,298 20,827) 6 
BH f. and J. Hill ....... cece Dec. 31 | 254 2335 3579 .. | «- | o oe 2,579 _ 4,013; . 
| swan and Edgar ......+.++.. | Jan. 31 |  1,660/ 33,022] 34682 14 | 4340, 9,660 16,074 4,608, 31,291|_ 14 
g | ———— . ; : * Half-year. 
Z ee eee eee ee eee eneeeeenenanaeennangnnenenanaeenenaaeaeeaa : 
e | STATEMENT OF BANE ACCOUNTS. ; 
a) of Pana following statement shows the position at the end of February of banks which issue statements 
: counts :— 
S ij Se teneeeeeeesemnenectiscemmeneen ac ieccmeteitaaetensceaemimastiaiiietinl 
| Liabili-| Deposit | | Cash on icash at Advances, Loans, 
. ties to and Cur-| Miscel- | Toran Hand ((q)i and Invest- | Discounts, &c. Miscel- Torat 
Share- | rent Ac- | laneous. | MA3%1- | andat | “short | ments. | ——| lancous.| Assuzs 
holders. counts, &c., | — — . = Notice. | Loans. (Discounts 
: + — z | 
| & | £ £ l £ 1: ae £ —_—_ 9 
: Lina! and Counties 2,550,000) 39,948,449) 1,452,929] 43,951,378 6,148,982)5,486,708 5.347.516 24,464,005 ___ 2,505,167 15.901.878 | 
Lo *+sseeseeee 7,208,672| 91,157,427 5,690,568 104,056,667 15,536,990/9,518,801 9,307,252 49,977,146 11,801,7 67.9 41'244125.557 261 | 
: Lond andS.-Westn 2,550,000] 20,928,376 2,078,885) 25,557,261) 3,193,734|3,213,925 5,623,821 10,853,482 | 5,241,059/1,491,00 Sha orn 
' ioe were 4,095,000) 37,548,600, 2,431,942| 44,075,542 5,664,253/5,139,623 7,458,100, 25,815,566 ited 
=  rovincia | 74.93 9} 
Pametk of England... 5,000,000, 68,947,762, _ 999,217] 74,946,979) 10,045,5186,005,20115116622, 43,779,638 =| TN RATS | 
Union of Lowi,’ , 1736,549 47,813,300 5,122,766| 57,672,415! 7,136,770 10523345/8,616,711, >. eer 
| Smi on an | | | 5 
} Smiths j...0...... 4,704,786, 41,401,850 5,224,554] 51,331,19¢| 6,506,515/6,768,0006,459,918, 25,403,396 6,193,361 51,351,190 | 
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changed hands at 36s gd, and Rosafe, 6134 Ibs, February 7th, 
at 358 134d. Grinding barley, South Russian, landed, 20s 6d 
to 20s od, and 19s od, ex ship. La Plata, landed, 20s to 23s, 


according to quality. English malting ranges from 28s to 35s 



























The following table estimates the home consum 


during the harvest year 1913-14, contrasted with 1 
and 1910-11 :-— 


Ption of 
9l2-13, 1911-12, 





——— 











. . ——. \\ 

r 448 lbs. La Plata maize, 24s, and new crop Odessa, 23s 6d, i nf 
fea ney terms. Plate ‘aan 15s 1%4d to 168 3d, ex ship; 913-1914. 1912 1913, 19111912, iggy | 
1ss 734d, landed; sound Danubian, 15s 6d, ex quay, 38 Ibs. am. oe +—| 
English wheat closed easier. Best whites 35s and reds 34s per Imports—Wheat (25 weeks to Feb. 21)) 44,115,000, 52.428 S00 fi ove. | 
qr, 504 Ibs, delivered up. ur be 6.446 500 5,681,400 kc} 
The following is extracted from the fortnightly wheat letter | 444 week ending Feb. 28—Wheat.... wy nae 5200300 SSL | 
issued by Messrs Montgomery, Jones and Co., of Liverpool, Flour... eon 284'100 ‘eae vat 
dated the 4th inst. :— 


! 
peeustnealermesraead- case 
Total im 26 weeks ......| 52,162,200) 59 971.500. 5; ‘renal 
Less exports—Wheat.............6.-) 166,100 335100 a | 

Flo 97,500, 99,400,“ s0.909 


Markets during the past fortnight have been active, and a 
large speculative and consumptive trade has passed, but they 
are now distinctly weaker and tone heavy. 


UP. cecceecenssencees 





. en) ee 
Liverpool futures are $d to §d lower on the fortnight. Present Net imports .......... .++.| 51,898,800, 59,473,000 53, ‘Seen 
value—March, 7s 4d; May, 7s 3§d; and July, 7s 34d. - to this i cotunnted sales of | 462100 55,094.20 
Foreign Markets.—Budapest is 1s 53d; Paris, 1o}d; Berlin, ome-grown Wheat ..........+-.+.. 19,667,400) 15,547,900 23,858,400 20,574 
ne Winaiper 28 a 480 Ibs dearer; whilst Chicago is 54d Twenty-six weeks’ home supplies ..| 71,566,200. 75,020.00 T7,S20500 Tas 
Freights.—Australians are steady, 3d to 9d per ton dearer. | Average price of English wheat per| s 4 | “ea = a 
Americans the turn lower, whilst other berths show little change. quarter........ Sbse0bes ecccsccesces! Sl 0 31 0 41) wo 
Weather and Crops.—The rainfall during the past fortnight = POF CWE. . se eeeeeveeeens oe penal we x i» 110) 6 
has interfered with field work, and dry weather is now wanted . shels. | bushels. | bushels 


“Visible supply” in U.S. centres, bush.| 61,576,000) 66,562 000 60,264 
do = incwts.. 32,987,000) 55,648,000 32.288 200 2 
} | 


E 


for spring sowings. The new plant looks healthy, and con- 
ditions are much above the average. Unfavourable weather has 
delayed threshings, and native wheat is scarce and prices gene- 
rally 1s per quarter dearer on the fortnight. 

Europe.—France: Crop outlook favourable; no_ serious 
damage reported ; offers of native wheat much reduced. Ger- 
many: Prospects are satisfactory, home-grown supplies falling 
off, and fine samples scarce. 

Roumania.—Weather is mild and springlike, navigation re- 
opened, but arrivals are still light. 

Russia.—The weather has become mild, and the snow cover is 
rapidly disappearing; the new plant looks healthy. Arrivals 
at seaboard are light owing to the very bad condition of the 
roads. An early opening of all ports is expected. 

India.—Heavy rains have been experienced in Central and 
United Provinces, which should delay harvest operations. 

U.S.A.—Arctic weather has been experienced recently with 
heavy snowstorms. No damage is expected as the winter wheat 
has a good snow cover. All reports give the prospects as bril- 
liant, and the liberal receipts seem to confirm this; if nothing 
serious to the crop occurs a large movement of old winters is 
expected. 

The world’s fortnightly shipments—3,0s51,000 qrs—are 
335,000 qrs less than during the previous fortnight. The United 
Kingdom has taken 13252.000 qrs; Continent, 1,405,000 qrs; and 
ex-European countries, 394,000 qrs. 

The Northern Hemisphere has shipped 1,731,000 qrs, and the 
Southern Hemisphere and India, 1,320,000 qrs. 

The U.S.A. and Canada head the list with 888,000 qrs; Aus- 
tralia comes next with 742,000 qrs; Russia, ¢&<,000 qrs; Argen- 
tine, 563,000 qrs; Balkan States, 230,000 qrs; India, 1,000 
qrs; and sundry countries, 28,000 ars. ‘ 

Supplies in Sight.—Of the arrivals at ports of call during the 
past fortnight, 116,000 qrs have been ordered to the United 
Kingdom and 116,000 qrs to the Continent. 
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THE IRON AND COAL TRADES. 





Business in the pig-iron trade has been rather quiet this 
week, but the tone of the market is fairly good. Buyers are 
continuing to adopt a waiting policy, only satisfying thei: 
immediate needs. The hematite trade has been more brisk as 
a result of the lower prices now ruling. The statistical posi- 


r 
tion of the metal is good, stocks in the public stores continuin 


nuing 
to decline. Friday’s Glasgow prices are as_ follows :— 
Cleveland buyers, 50s 6d cash, sos 9d one month, 51s 014d thre 
months; sellers, sos 7d cash, sos 10d one month, ¢1s ad three 
months. Market idle. Connal’s Stores to-day.—In Glasgow 
Scotch, 1,000 tons. Middlesbro’ No. 3, 131,013 tons. Standard, 
43. Hematite, nil. 





The unrest prevailing amongst the Yorkshire miners is not 
so pronounced, and in all probability will soon be \itisfactorily 
settled, while the strike in France has terminated. Prices 
have not materially changed, despite the unsettled labour situa- 
tion. The Newcastle market has displayed a good tone 
The steam coal trade in South Wales has been rather quiet 
The latest prices are as follows :—Best steams (Newcastle), | 
138 6d; steam, smalls, 6s gd; best steams (Cardiff), 18s 6d. 
19s; steam smalls, best (Cardiff), 10s gd-11s 3d; gas coal (Dur- 
ham), 138 6d; best house (Forest of Dean), 17s 6d. 





CoMPARATIVE Posrrion and Prices. 


Our Middlesbro’ correspondent’s report, dated March §, 1914 || 
is as follows :—Pig-iron: Rather easier prices all round, with 
only a moderate amount of business. Makers are well sold, and 
are not disposed to reduce their prices further meanwhile. | 


This Fortnight Year 
Week. | Ago. | Ago. 


SS ssn 


i ae nail 
rters. | 
Theoretical U.K. stocks of Foreign wheat Quarters | Quarters. Quarters. 


: , - ; _ 
and flour in firsthands ................ | 1,274,000 | 1,577,000 | 1,400,000 | Cleveland No. 3 G.M.B. is 51s, and East Coast hematite mised || 
Farmers’ (theoretical) stocks in U.K. ...... 3,080,000 | 3,403,000 2'680.000 numbers can be bought at 62s. Manufactured Iron and Steel) 
On passage, U.K. direct ..............00... 1,589,000 | 1,359,000 1,711,000 | ., . 4 k well employed on old) 
re Continent direct... 12.77.77." 2,138,000 | 1,950,000 | 2,729,000 | Prices are unaltered, and works are well employ” ©” | 

e for orders U.K. or Cont, ...... 3.006,000 | 11,697,000 1,951,000 | orders. Steel ship-plates, £6 10s; steel ship angles, £6 2s el 

a ; . - - \ ° ~ c* yy 

Bradstreet’s “ visible” in U.8.A............. | 66.191,000 | 69.318000 | Tuthawy | iron dhip-plates, £6 158; iron ship angles, £7 a Sane 
Do do inOCanada.......... | 47,252,000 | 51,009,000 | 44;688.000 | 47 10S; all less 24 per cent. ; steel rails, £6 10s net. but 
‘ | 8 | eon s d Business is difficult. Most sellers maintain 18s for best “R bio || 
Goanttoes oe 4 ES .¢ 31 0 some business is reported below this figure. Best wines eedish 

, , ee ee : ; lV 

Darin current month’. 480 ibe... | 4 1h] 45 1 | a of | iron ore (50 per cent. iron), 188; Gellivare and L/K wc. 
Berlin, May 480 Ibs.......... | 4 10 | 42 4 44 13 | iron ore (60 per cent. iron), “A” grade “hematite, 255 North: | 
Aatee Men " emcees s 73 44 2 | 421 grade “ Cleveland,” 21s; “F ”’ and “G ” Basic, 218, c.i.f. Not i} 
twerp, eines ste | 3311 . ; 
Chicago, May . 48081bs........., | a] 3 7 % & East Coast ports | 

Winnipeg, May m 480 Ibs......2 2. | S| 2 | 29 if 











Our Glasgow correspondent (writing on Thursday) a 
Business has been very quiet on the pig-iron ae dealt || 
this week. Only some 7,000 tons of Cleveland — Thursda’ | 
in. The net relapse on various fluctuations from eae 3 | 
is just about 4d a ton in all positions, at this after rod. thre | 
finish—sos 3d cash, sos 6d one month, and on taking 00 | 
months, all buyers. As for a time back outsiders eae a | 
active part in proceedings, the limited number © 


: . . eserve 
command being probably in part responsible for their T ~ 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended February 28, 1914, and for the correspondin k 
in each of the years from 19:3 to 1910 :— - Pa 


Quantrtizs SoLp. 


| 
j 





' . . t 
Wheat. | Barley Oats. el Barley. | Oats. | attitude. According to Messrs Connal’s — a: 
es se ea Oe ee ee ee ee —_—_—- month there w ; 
ane, qrs oe oft. beh Ae 8 4 | : a . a es a cae 119,500 tons, against 132,082 tons © 
2.. 2 | 91498 7 | 27091) SLO! 67 | is ii | public stores, and this quantity has ee ae going o 
Ae..| $2,708 O | 98.880 7 | 23,726 0 31.0 | 2% 7 | 1811 | 130,703 tons. The reduction in stocks which ha 9 reflect 
7..| 75619 5 | 100,579 2 | 28663 0 310, 67] w9 steadily from the opening of the year is taken ¢ ; 
Jan. 3l..| 80,118 7 | 114345 0 | 28627 6 | SL 1 | 2% 6) i9 1 y © of make—on the restricte’ . 
m..| MO 2/1151 5 | 23907 2 | 3011 | % S| IL healthy consumption and absorption Scotland is taking 
basis of production now in ation. merchants 
| | fair percentage of what is being turned out. But mary 
| oe an tl ten e sho} m6 | m4 advise that while that is so consumers are not disp ncers, #? 
1912 ......| 6006 2 | 17,333 3 | 1964 C | 4&1) 30] 26 f that, neither are produc : 
191) ......) 5882 § | 39,039 2 | 20873 7 | 300 | 2% 0) 17 § | ahead, and, for the matter of that, as tempting. T= 
1910 ......| 61806 3 | 54,365 3 | 19289 0 | 327! 24 6 18 1 ' do not regard the level of values current 
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xxition, it is felt, should gain from the lowering tendency of 
P and the comparatively easier terms named for ore. Foreign 
— for Cleveland is aght. The number of furnaces in blast 
— have been increased on the week by eight, four at 
a k rumming basic hematite, and four at Carnbroe 
Cee 08 These furnaces have been off for about three 
| months. Prices of Scotch iron generally are unchanged, at 
| com 618 6d to 718 for Nos. 1, and from 61s to 66s for Nos. 3. 
| and is anything but active, yet outputs, despite the con- 
| saued presence of Continental brands in the market, are going 
| off fairly well. The feature in the steel and iron finishing 
ents is the maintenance of good conditions. Quite a 
| sumber of large establishments in the various sections of engi- 
| neering report the possession of order-books that will keep 
| slants going full for the whole of the year. And new contracts, 
Pile not as numerous as was the case six months ago, are of 
an encouraging nature, and give ground for hope that with the 
| opening of the shipping season an expansion in the actual 
Saas of business passing will be realised. More confidence 
is placed, at the moment, On export rather than home prospects. 
from our several colonies, India, Japan, China, and South 
merica inquiries for light steel, structural sections, railway 
slant, cast-iron pipes, and machinery (mining, textile, &c.) are 
‘n the increase, yet buyers are very stiff in their terms, and 
‘| Gnd support in the keen competition in all classes offered from 
Belgium and Germany. In the last few days Italy, Greece, 
Roumania, and Austria have been purchasing (more freely than 
‘ence before the Balkan War) steel plates and pig-iron, 
| machinery, electric plant, railway sections, and black and gal- 
| vaniged sheets. Coals are more plentiful, shipment demand 
| having eased, and quotations are back from gd to 1s a ton. 


| 








| Our Sheffield correspondent, writing on Thursday, says :—The 
‘cig-iron trade seems to be maintaining its position from a 
selling point of view, and all the iron produced is going at once 
into consumption, but there is a lull in consumers’ demands in 
‘comparison with the heavy buying of January and February. 
'East Coast hematite is reported as slightly easier in tendency, 
and the demand for West Coast is, perhaps, not quite so strong ; 
but in all makes of pig-iron prices remain without appreciable 
change. Billets are in about the same position as a week ago, 
‘so far as local basic is concerned, whilst in Siemens and 
| Bessemer acid there is a good deal of underselling, and makers 
| holding out against this tendency are said to be losing business. 
|The market for scrap of all kinds keeps more or less stagnant. 
| Fine steels are experiencing a fair volume of trade. It cer- 
‘tainly might be larger, but as matters stand it cannot be called 
|bad or depressed. Garden tool makers are having a good 
| season, but agricultural implements for the Balkans have not 
jreccvered from the slump caused by the war. High speed 
jcrucible steel is doing fairly well, and the demand for files 
| keeps strong. There is evidence of a rather better tendency in 
bar iron, though the improvement is almost negligible. The 
South Yorkshire Bar Iron Association met at Leeds on Monday, 
when it was decided to reduce the basis price by ss, making the 
ficial quotation £7 ss per ton, less 2% per cent. discount, 
which compares with £9 as the best price of last year. Since 
my previous report hopes were entertained of a speedy settle- 
ment of the strikes at collieries in the Rotherham district, but 
the clouds have partially regathered locally, while, unless a 
way to peace can be found before the middle of this month, there 
|'$ now imminent peril of the miners of the whole of Yorkshire 
ing thrown idle. A large majority has already voted in 
‘avour of striking, but the notices have been suspended for the 

| Present. The steam coal market is somewhat unsettled under 
the circumstances, and new forward business is being arranged 
very slowly. Coke is still slumpy. New contracts include some 
good ones from India and the Argentine. The former consist, 
*mongst other things, of about 3,000 tons of springs and a 
i ak, order for fish bolts and nuts for the Madras and Southern 
| Mahratta Railway. and the latter of 800 tyres, soo boiler tubes, 
faa tonnages of files, steel jaws, and fish bolts for the 
sialon —- and Western Railwav Co. The Birmingham Cor- 
at tea a _ Placed contracts covering the current year for 
mo oe with two firms here, and the Sheffield Corporation 

| clectrictie ut orders for 10,000 3-inch cast-iron pipes for the 
lity department, and for street fire alarms to the value 

One of the wagon-building firms here has an order 


fine eo ° - 
* 180 bogie trucks for use in the Government naval vards at 
t ortsmouth. vs 


| of £4,569 





COPPER STATISTICS. 


| moatests Henry R. Merton and Co. have just published their 
the er Statistics to February 28, 1914. On that date 

tl egsiact cea stocks of copper amounted to 26,953 tons, as 
last year so et ‘ons on January 31st. At the end of February 

“4y,, #4973 tons were in stock, while at the end of February, 


| 1912, th ock 
| end ns Fo: ks amounted to 63,007 tons, and 100,987 tons at the 
me TOIT. 


| a 

i Oruarv, 
i 
i 





} aac TIN STATISTICS. 
tl and Freiwee ‘ie monthly circular issued by Messrs Ricard 
| amounted i visible supply of tin on February 28th 
il end of Sian O10 tons, as compared with 15,914 tons at the 
| ‘ty. At the end of February last year the visible 


lv amou 
‘ nted to 12, Oo ; =- 
at the end of February, ons ns, as compared with 14,773 tons 
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THE WOOL TRADE. 


Our American correspondem telegraphs :-—The Boston wool 
markets are firm. Manufacturers are cautious, awaiting the 
effects of the new tariff, under which large imports of foreign 
fabrics are anticipated. 





Our Bradford correspondent, writing on Thursday, says :— 
The opening of the London sales was quite in accordance to 


expectations, but because the advance had been anticipated its 


effect on this market has been slight. As regards merinos, 
more topmakers are asking 2s 6$d for 64's than was the case a 
week ago, but it is scarcely possible yet to make 2s 6d, although 
that is stated to be the cost of the tops in London. Medium 
and coarse crossbreds are generally acknowledged to be exceed- 
ingly dear, 40’s prepared costing 17d and 46's carded 18d. 
These prices are quite unobtainable here, and business is quiet. 
During the last few weeks users have supplied themselves fairly 
liberally at lower prices, and until their needs become press- 
ing again they are likely to keep out of the market. For one 
thing, they believe present prices to be scarcity prices, and 
expect relief when supplies become more abundant. 
applies particularly to crossbreds, as the delayed arrivals from 
New Zealand will bulk large in the catalogues of the next sales. 
There is no talk of a slump, but users cannot believe that with 
less trade prices can be maintained for long on the highest level 
of last year. 
ness is quietening down. 


for better terms, which they are frequently able to secure. 





Our Leeds correspondent writes :—There is no diminution in 
the demand for piece goods on American account, and in the 
Careful investigation has 
been made this week, and it is found in the dress goods section 


aggregate a decent trade is doing. 


that business is running in the direction of plain fabrics. There 
is a good demand for Henriettas and broad cloths in better 
qualities, prices ranging from 2s 6d to ss per yard. Permos 


are going as strong as ever, and it is no wonder when one con- 
Smart in ap- 
pearance, of good wearing quality and moderate in price, they 


siders the attractiveness of this class of fabric. 


appeal to that large section of purchasers desiring good value 


There is a fair quantity of cheap and medium worsted coatings 
Low woollens and tweeds are going very strong 
indeed, in both light and heavy weights, ranging from about 
1s gd to 3s per yard in weight from 11 to 24 ounces, and a 
large quantity has been purchased during the past three or four 


also selling. 


weeks. These heavier cloths are all for the next fall season 


Gabardines and all cotton cloths, which lagged somewhat during 
a big 
opening here among American manufacturers to produce really 
Mohairs for 
the suiting trade are now moving, but the season is rather late. 
Still, some fair weights are being shipped for this coming 
Prices ranging from 2s to 4s per yard in weights 
Large orders for medium tweeds are 
coming through, price being around 2s 6d for about 15} ounces 
It is reported that one firm in the Batley district has 
received an order this week, which was quite sufficient to solve 
It is understood that this is not 
During the week it has 
amounting t 
1,000,000 metres, has been about equally divided between one 
Huddersfield and Dewsbury firms, on account of the Turkish 
Government, which will make the respective parties busy for 


the last few months, are now waking up. There is 


good style gabardines as well as rainproof cloths. 
summer trade. 
from 7 to 10 ounces. 
weight. 
the problem “slack to busy.’’ 


the only firm busy on American orders. 


transpired that a big order for khaki cloth, 


some time to come. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The numerous cables received by practically all the London 
offices of the leading Australian pastoral companies during the 
past week confirms the view that the Commonwealth at the 
present time is enjoying almost universal prosperity, and that 
the forthcoming autumn and winter season is fully assured. 
When the last mail left hay-making and harvesting were be- 
coming general, and all accounts indicate that sheep were on 


good pastures, the only exception being the western part of the 
‘ Since 


Darling, and also the extreme north of South Australia. 


our advices were posted we have had more than one account 
by cable of splendid rains falling, and therefore it may he 
concluded that every part of the Commonwealth is to-day feel- 
As a rule autumn sees 
early shearing commence in the northern portion of Queensland, 
and probably such stations as Peak Downs and those owned by 
the Fairburn Pastoral Company will this month begin opera- 
As a rule a portion of these wools are sold at the 
Mav sales in Brisbane, with a further important consignment 


ing safe from the ravages of drought. 


tions. 


at the mid-June sales. 


The event of the week in wool circles has been the opening 


of the second series of sales in Coleman Street, there being an 
America being more strongly 


unusually large crowd of buyers, ong 
represented than ever in the history of the trade. This all 
serves to show what United States manufacturers think of 


Australasian and South African wools, and for the first time in 
their history they are even giving considerable support to 
Punta Arenas wools. No surprise need be felt at this. Thanks 


English wools remain steady and firm, but busi- 
Both Botany and crossbred spinners 
are now fairly well employed, and in a position to stand out 
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i 
changed hands at 36s od, and Rosafe, 6144 lbs, February 7th, The following table estimates the home co t —_ 
at 35s 134d. Grinding barley, South Russian, landed, 20s 6d | during the harvest year 1913-14, contrasted with ene ot i 1) ogitior 
to 20s od, and 19s od, ex ship. La Plata, landed, 20s to 23s, | and 1910-11 :— 912-13, 1911-19 | Pel a 
according to quality. English malting ranges from 28s to 35s as | inquiry 
; a F ead 
per 448 lbs. La Plata maize, 24s, and new crop Odessa, 23s 6d, 1913-1914. 1912-1913,! 193. :990| | \| in Soot 
both quay terms. Plate oats, 15s 1%d to 1ss 3d, ex ship;; » *SU-1812. 916-19 | | Glengs’ 
rss 734d, landed; sound Danubian, 15s 6d, ex quay, 38 Ibs. one om, |) ee | dinar 
English wheat closed easier. Best whites 35s and reds 348 peT | Importe—Wheat (25 weeks to Feb. 21); 44,115,000 52,428 00) set | cvu. | | months 
qt, 504 Ibs, delivered up. Flour " ” 6,446,500) 5,691,800 5.278 }9) eel || from 01 
——— |__| Sta || Daman 
The following is extracted from the fortnightly wheat letter | aga week ending Feb. 28—Wheat....| Poor or) 58120500) $2,024,300 S46 as | | yaued 
issued by Messrs Montgomery, Jones and Co., of Liverpool, Flour... Tos 4901 ar "el LET | off fax 
dated the 4th inst. :— ‘ mena oe —__—_j_-_ | se departs 
Markets during the past fortnight have been active, and a imports 26 weeks ...... 52,162,200) 59 971,500, $5,904,000 & om ce, || sumbe 
large speculative and consumptive trade has passed, but they | Ys masa ~~ eee seeeeeeees "91300 $39,100 ma ai |) neering 
are now distinctly weaker and tone heavy. Poenee ee 400 90,300) 600 remy 
Liverpool futures are §d to §d lower on the fortnight. Present Wee SI 5 avis ess circ 51,898,800) 59,473 462,190 5&0 me | = 
value—March, 7s 4d; May, 7s 3§d; and July, 7s 34d. _ | Add to this the estimated sales i a (5508 am an enc 
Foreign Markets.—Budapest is 1s s3d; Paris, 10}d; Berlin, | Dome-grown wheat................ re 15,547,300 23,858,400, 20,574.29 — 
6d; and Antwerp 1d per 480 Ibs dearer; whilst Chicago is 54d | py ontvgi , Pe mained oo nee el elena, ¥ 
and Winnipeg 1d lower. wenty-six weeks’ home supplies ..| 71,566,200) 75,020,900 77,320.50 tsecuun | mE | 4 
Freights.—Australians are steady, 3d to 9d per ton dearer. | Average price of Enghsh wheat per} s 4d sé | ot oat ame 
Americans the turn lower, whilst other berths show little change. | quarter.............ssesecscccesees 31006) SLO |} lUM 0 : '| nlant 
Weather and Crops.—The rainfall during the past fortnight | = POF CWE-.-.seseeeeeeeeee anarens nee ae lb 710) 60 Pe the 
. . a : ° ‘ b u J j D 
has interfered with field work, and dry weather is now wanted | «visible supply”in U.S. centres, bush.| 61,57 | 68.562 000 60.264 abo bushels énd $i 
for spring sowings. The new plant looks healthy, and con- do = incwts.. a 35,648,000) 32,284,200) aUSTe| Belgit 
ditions are much above the average. Unfavourable weather has | ee | Roum 
delayed threshings, and native wheat is scarce and prices gene- ince 
rally 1s per quarter dearer on the fortnight. | machi 
Europe.—France: Crop outlook favourable; no _ serious | vanize 
damage reported ; offers of native wheat much reduced. Ger- THE IRON AND COAL TRADES. | havin 
many: Prospects are satisfactory, home-grown supplies falling 
off, and fine samples scarce. ; ‘ od | 
Roumania.—Weather is mild and springlike, navigation re- Business in the pig-iron trade has been rather quiet this | 
opened, but arrivals are still light. week, but the tone of the market is fairly good. Buyers are Be 
gulieraneuminr re oe ae eer = continuing to adopt a waiting policy, only satisfying their ee 
is aring; the new plant looks healthy. rrivals | ; . ieee See | 3 
at seaboard are light owing to the very bad condition of the a a ee a Soak caete Hae a | ato 
roads. An early opening of all ports is expected. a result of the lower prices now ruling. The statistical posi. | comp: 
_India.—Heavy rains have been experienced in Central and | tion of the metal is good, stocks in the public stores continuing | East 
United Provinces, which should delay harvest operations. to decline. Friday’s Glasgow prices are as follows: jand t 
comet cea — has been experienced recently with | Cleveland buyers, 50s 6d cash, 50s gd one month, «1s od thre ao 
a : rms. } o damage is expected as the winter wheat months; sellers, 50s 7d cash, 50s 10d one month, ¢1s ad three eye 
jas a good snow cover. All reports give the prospects as bril- _. ae . so fi 
liant, and the liberal receipts seem to confirm this; if nothing months. Market idle. Connal’s Stores to-day.—In Glasgow:| || Besse 
serious to the crop occurs a large movement of old winters is | Scotch, 1,000 tons. Middlesbro’ No. 3, 131,013 tons. Standard, }| hold 
expected. ; 43. Hematite, nil. || The 
The world’s fortnightly shipments— 3,051,000 qrs—are | Fine 
335,000 — oo during the previous fortnight. The United The unrest prevailing amongst the Yorkshire miners is not oe 
ingdom has tak 52, s: Contine oc a we , 
on tlevenun enumtvien, ones. ontinent, 1,405,000 qrs; and | go pronounced, and in all probability will soon be Qitisfactorily not 
The Northern Hemisphere has shipped 1,731,000 qrs, and the settled, while the strike in France has terminated. Pris | rece 
Southern Hemisphere and India, 1,320,000 qrs. have not materially changed, despite the unsettled labour situa. I} crue 
mg U.S.A. and Canada head the list with 888,000 qrs; Aus-| tion. The Newcastle market has displayed a good tone, | keep 
—— ac eae ae Russia, 585,000 qrs; Argen-| The steam coal trade in South Wales has been rather quiet bar 
qrs ; end ouudey Simian qrs; India, 15,000] The latest prices are as follows :—Best steams (Newcaste|,| ae 
Supplies in Sight.—Of the arrivals at ports of call during the | ?3* 6d; steam, smalls, 6s gd; best steams (Cardiff), 18s 6d. fi 
past fortnight, 116,000 qrs have been ordered to the United | 195; steam smalls, best (Cardiff), 10s gd-11s 3d; gas coal (Dur- whi 
Kingdom and 116,000 qrs to the Continent. ham), 13s 6d; best house (Forest of Dean), 17s 6d. my 
mer 
CoMPARATIVE Position and Prices. the 
= I Se LN ee on ee ee ee eee Our Middlesbro’ correspondent’s report, dated March 5, 1914 | wat 
This (Fortnight; Year is as follows :—Pig-iron: Rather easier prices all round, with is 1 
| Week. | Ago. | Ago. : Jd, and bei 
LL | ee | only a moderate amount of business. Makers are well sold, ane) - 
Theoretical U.K. stocks of Foreign wheat! Quarters. | Quarters. | Quarters. are not disposed to reduce their prices | further memes | fe 
and flour in firsthands ................ | 1,274,000 | 1,577,000 | 1,400,000 | Cleveland No. 3 G.M.B. is 51s, and East Coast hematite mixes | a 
Formers Oe tects in U.K. ......| ve vane 000 } numbers can be bought at 62s. Manufactured Iron and Stee! ~ 
ws Continent direct ..............) 2,138,000 | 1'950.000 xyannos Prices are unaltered, and works are well employed on | aoe 
" for orders U.K. or Cont. ...... 2,024,000 | 13,897,000 1,951,000 | orders. Steel ship-plates, £6 10s; steel ship angles, £6 2s i am 
Bradstreet's “ visible” in U.8.A............. | 66,191,000 | 69,318 000 | Ta¥ssawo | ion ship-plates, £6 158; iron ship angles, £7 108; fon | ‘a 
Do do in Canada .......... | 41,252,000 | 51,009,000 | 44,688, £7 108; all less 24 per cent. ; steel rails, £6 ae. pet 4 Mi: 
| 2-8 | we sd Business is difficult. Most sellers maintain 18s for best ore, |) Lan 
Gazette av f British or : : 2 . “ 0 || 1} 
Lavergost orale May, per 100 ee ees ia % | 7 33 * : some business is reported below this figure. Best Biltpo Revs | | Br 
Paris, current month ,, 480 lbs.......... | 45 1g) 45 1 48 o¢ | iron ore (50 per cent. dron), 18s; Gellivare and 1/K eC? | | Do 
Badap. ak ril . 80 ibe eas a | 42 10 42 4 44 13. | iron ore (60 per cent. iron), “‘A” grade “hematite, 258 ‘te | | ste 
Antwerp, May Moiese: HOF | Sham | Sf | Grade < Cleveland,” ars; “F” and“ G” Basic, ars) 4% UO" Ha |b 
icago, May » 4800Ibs.......... | 3a 317 | 30 East Coast ports — 
Winnipeg, May we 480 Ibe... 222022: | anul n2| oi } | of 
Un UnE EERE enna sas ee a vo |} Ht fo 
Our Glasgow correspondent (writing on Thursday) yall 
COMPARATIVE AVERAGES OF GRAIN, Business has been very quiet on the pig-lron ere eal | |P 
The following is a statement showing the Quantities sold and| this week. Only some 7,000 tons of Cleveland have eared | | 
the Average Price of British Corn (Imperial Measure) in the six} in. The net relapse on various fluctuations from last "te | 


weeks ended February 28, 1914, and for the corresponding week 


is just about 4d a ton in all positions, at this afternoon's | 
in each of the years from 19:3 to 1910 :— 


: od 
finish—sos 3d cash, sos 6d one month, and 505 10% 7 
nentine, oil Sapesn. As for a time back outsiders <a al i" 
active part in proceedings, the limited number © our aaame ' 
command being probably in part responsible for pono | 
attitude. According to Messrs Connal’s official sta 


Quantities So.p. 


Wheat. Barley. Oats. | Wheat. 








_— Oh | 


February, at the end of the month there were only 239 i. ] 

ST ol ~~ ness 's 74 ~ 3 ; a ¢ 3 4 in circulation, representing 119,500 tons, against 132,082 t tc 1 
2 | 91498 7 | 26,709 1 310, 2% 7 1811 | public stores, and this quantity has since been going o ! 

0 7 | 23,726 0 31 0 % 7 1811 | 130,703 tons. The reduction in stocks which has been efiect @ 
75619 5 (100,579 2 | 2663 0 | 31 0/| %7) Ig 9 oe, : is taken to rene | 
018 7 | 114,45 0 | 8627 6 | 31 | 266 i9 } | steadily from the opening of the year ft) Ul the cestricte? } 
TOA2 2 | 1111351 5 | 23,907 2 3011 2 3 | 181) | healthy consumption and absorption of Geotland is taking * | 
| basis of production now in ation. 1 out. But merchants H 

enseo 1 | gsi 1 | 205 1 | 310 | 286 | 2 4 | Saif Percentage of what is being tine tO sisposed to boo i 
2 | 17,333 3 | 19,644 ¢ 41/20); 2eé advise that while that is so consumers. producess, who \ 

§8821 § | 39,039 2 | 20873 7 30} % 0) 35 | ahead, and, for the matter of that, neither are ting. The 
61806 3 | 54,365 3 | 19.289 0 337! 26 38 1 ' do not regard the level of values current as temp 1 


i= 








i 
L | BR) March 7, 1914.) 
<a 
Whey | | tion, it is felt, should gain from the lowering tendency of 
| | Powand the comparatively easier terms named for ore. Foreign 
a: | — for Cleveland is ight. The number of furnaces in blast 
a | que have been increased on the week by eight, four at 
ogy | | Giengarmock running basic hematite, and four at Carnbroe 
|| HB) gisary iron. These furnaces have been off for about three 
ws | months. Prices of Scotch iron generally are unchanged, at 
15k iy | | fom 618 6d t0 718 for Nos. 1, and from 61s to 66s for Nos. 3. 
SOL lag oenend ig anything but active, yet outputs, despite the con- 
— | | saued presence of Continental brands in the market, are going 
a | “f fairly well. The feature an the steel and iron finishing 
ign | ents is the maintenance of good conditions. Quite a 
— | | camber of large establishments in the various sections of engi- 
mse | | neering report the possession of order-books that will keep 
140 ants going full for the whole of the year. And new contracts, 
= rile not as numerous as was the case six months ago, are of 
0420 | | sn encouraging nature, and give ground for hope that with the 
ning of the shipping season an expansion in the actual 
514,20 ed of business passing will be realised. More confidence 
aaa || is placed, at the moment, on export rather than home prospects. 


From our several colonies, India, Japan, China, and South 
a 4 ‘| America inquiries for light steel, structural sections, railway 
0 0 slant, cast-iron pipes, and machinery (mining, textile, &c.) are 
éu on the increase, yet buyers are very stiff in their terms, and 
fnd support in the keen competition in all classes offered from 
Belgium and Germany. In the last few days Italy, Greece, 
Roumania, and Austria have been purchasing (more freely than 
lcince before the Balkan War) steel plates and pig-iron, 
| machinery, electric plant, railway sections, and black and gal- 
| vanized sheets. Coals are more plentiful, shipment demand 
| having eased, and quotations are back from gd to 1s a ton. 

| 
| 





| Our Sheffield correspondent, writing on Thursday, says :—The 
| pig-iron trade seems to be maintaining its position from a 
. selling point of view, and all the iron produced is going at once 
K as | into consumption, but there is a lull in consumers’ demands in 
posi ‘comparison with the heavy buying of January and February. 
\East Coast hematite is reported as slightly easier in tendency, 
‘and the demand for West Coast is, perhaps, not quite so strong ; 
‘but in all makes of pig-iron prices remain without appreciable 
hr | change. Billets are in about the same position as a week ago, 
_ ‘iso far as local basic is concerned, whilst in Siemens and 
|| Bessemer acid there is a good deal of underselling, and makers 
‘| holding out against this tendency are said to be losing business. 
|| The market for scrap of all kinds keeps more or less stagnant. 
|| Fine steels are experiencing a fair volume of trade. It cer- 
tainly might be larger, but as matters stand it cannot be called 
vile |bad or depressed. Garden tool makers are having a good 
-< |season, but agricultural implements for the Balkans have not 
ireccvered from the slump caused by the war. High speed 
tua- crucible steel is doing fairly well, and the demand for files 
|keeps strong. There is evidence of a rather better tendency in 








niet bar iron, though the improvement is almost negligible. The 
tle), | South Yorkshire Bar Iron Association met at Leeds on Monday, 
éd..| when it was decided to reduce the basis price by ss, making the 
oe oficial quotation £7 ss per ton, less 2% per cent. discount, 
. which compares with {9 as the best price of last year. Since 
my previous report hopes were entertained of a speedy settle- 
ment of the strikes at collieries in the Rotherham district, but 
514, | the clouds have partially regathered locally, while, unless a 
vith Way to peace can be found before the middle of this month, there 
c 's now Imminent peril of the miners of the whole of Yorkshire 
=F being thrown idle. A large majority has already voted in 
ile. | ‘avour of striking, but the notices have been suspended for the 
xed || Present. The steam coal market is somewhat unsettled under 
sel: | | the circumstances, and new forward business is being arranged 
old very slowly. Coke is still slumpy. New contracts include some 
6d: | good ones from India and the Argentine. The former consist, 
a | amongst other things, of about 3.000 tons of springs and a 
re: | | on for fish bolts and nuts for the Madras and Southern 
but | . ratta Railway. and the latter of Roo tyres, soo boiler tubes, 
bio || _ heavy tonnages of files, steel jaws, and fish bolts for the 
‘ish || | Stenos Avres and Western Railwav Co. The Birmingham Cor- 
Cc" | oot ym) has placed contracts covering the current year for 
th — and files with two firms here, and the Sheffield Corporation 
I Poe en out orders for 10,000 3-inch cast-iron pipes for the 
} of ried devartment, and for street fire alarms to the value 
-|| i = a ne of the wagon-building firms here has an order 
set || Por omie tru ks for use in the Government naval yards at 
ait | | Portsmouth. 
lay |] | 
| 
I ‘ COPPER STATISTICS. 
no | geet Weary R. Merton and Co. have just published their 
a | the ods pper statistics to February 28, 1914. On that date 
rve | avainet a stocks of copper amounted to 26,953 tons, as 
for last yea 51944 tons on January 31st. At the end of February 
nts Pow a * "3 tons were in stock, while at the end of February, 
. end etdrare ce to 63,007 tons, and 100,987 tons at the 
on i 
‘ | 
oa a TIN STATISTICS. 
: | an’ es the — circular issued by Messrs Ricard 
ok 1} Mounted to 16 Gata le supply of tin on February 28th 
% }| ond of January. fie a as compared with 15,914 tons at the 
ie } Supply amounted to e end of February last year the visible 
] at the end of Febr 12,939 tons, as compared with 14,773 tons 
| H uary, 1912, 
~ ese 
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THE WOOL TRADE. 


Our American correspondem telegraphs :—The Boston wool 
markets are firm. Manufacturers are cautious, awaiting the 
effects of the new tariff, under which large imports of foreign 
fabrics are anticipated. 





Our Bradford correspondent, writing on Thursday, says :— 
The opening of the London sales was quite in accordance to 
expectations, but because the advance had been anti ipated its 
effect on this market has been slight. As regards merinos, | 
more topmakers are asking 2s 6$d for 64’s than was the case a 
week ago, but it is scarcely possible yet to make 2s 6d, although 
that is stated to be the cost of the tops in London. Medium } 
and coarse crossbreds are generally acknowledged to be exceed- 
ingly dear, 40’s prepared costing 17d and 46's carded 18d. | 
These prices are quite unobtainable here, and business is quiet. | 

| 
} 
i 
| 
i 





During the last few weeks users have supplied themselves fairly | 
liberally at lower prices, and until their needs become press- 

ing again they are likely to keep out of the market. For one 

thing, they believe present prices to be scarcity prices, and | 
expect relief when supplies become more abundant. This | 
applies particularly to crossbreds, as the delayed arrivals from | 
New Zealand will bulk large in the catalogues of the next sales. | 
There is no talk of a slump, but users cannot believe that with 
less trade prices can be maintained for long on the highest level 
of last year. English wools remain steady and firm, but busi- 
ness is quietening down. Both Botany and crossbred spinners 
are now fairly well employed, and in a position to stand out 
for better terms, which they are frequently able to secure. 








Our Leeds correspondent writes :—There is no diminution in 
the demand for piece goods on American account, and in the 
aggregate a decent trade is doing. Careful investigation has 
been made this week, and it is found in the dress goods section 
that business is running in the direction of plain fabrics. There 
is a good demand for Henriettas and broad cloths in better 
qualities, prices ranging from 2s 6d to ss per yard. Permos 
are going as strong as ever, and it is no wonder when one con- 
siders the attractiveness of this class of fabric. Smart in ap- 
pearance, of good wearing quality and moderate in price, they 
appeal to that large section of purchasers desiring good value. 
There is a fair quantity of cheap and medium worsted coatings 
also selling. Low woollens and tweeds are going very strong 
indeed, in both light and heavy weights, ranging from about 
1s gd to 3s per yard in weight from 11 to 24 ounces, and a 
large quantity has been purchased during the past three or four 
weeks. These heavier cloths are all for the next fall season. 
Gabardines and all cotton cloths, which lagged somewhat during 
the last few months, are now waking up. There is a big 
opening here among American manufacturers to produce really 
good style gabardines as well as rainproof cloths. Mohairs for 
the suiting trade are now moving, but the season is rather late. 
Still, some fair weights are being shipped for this coming 
summer trade. Prices ranging from 2s to 4s per yard in weights 
from 7 to 10 ounces. Large orders for medium tweeds are 
coming through, price being around 2s 6d for about 154 ounces 
weight. It is reported that one firm in the Batley district has 
received an order this week, which was quite sufficient to solve 
the problem “slack to busy.”’ It is understood that this is not 
the only firm busy on American orders. During the week it has 
transpired that a big order for khaki cloth, amounting to 
1,000,000 metres, has been about equally divided between one 
Huddersfield and Dewsbury firms, on account of the Turkish 
Government, which will make the respective parties busy for 
some time to come. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The numerous cables received by practically all the London 
offices of the leading Australian pastoral companies during the 
past week confirms the view that the Commonwealth at the 
present time is enjoying almost universal prosperity, and that 
the forthcoming autumn and winter season is fully assured. 
When the last mail left hay-making and harvesting were be- 
coming general, and all accounts indicate that sheep were on 
good pastures, the only exception being the western part of the 
Darling, and also the extreme north of South Australia. Since 
our advices were posted we have had more than one account 
by cable of splendid rains falling, and therefore it may be 
concluded that every part of the Commonwealth is to-day feel- 
ing safe from the ravages of drought. As a rule autumn sees 
early shearing commence in the northern portion of Queensland, 
and probably such stations as Peak Downs and those owned by 
the Fairburn Pastoral Company will this month begin opera- 
tions. As a tule a portion of these wools are sold at the 
Mav sales in Brisbane, with a further important consignment 

the mid-June sales. 
“The 7 of the week in wool circles has been the opening 
of the second series of sales in Coleman Street, there being an 
unusually large crowd of buyers, America being more strongly 
represented than ever in the history of the trade. This all 
serves to show what United States manufacturers think of 
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Australasian and South African wools, and for the first time in 
their history they are even giving considerable support to 
Punta Arenas wools. No surprise need be felt at this. Thanks 
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very much to the enterprise mostly of Scotchmen, Chili and 
Patagonia have come to the front as wool-growing countries, 
and the material that is being turned out from the extreme 
south of South America is meeting with exceedingly good sup- 
port at the hands of all sections of the trade. These wools come 
an excellent colour; they are practically free of vegetable 
matter, and, being of a “‘ blobby”’ character, they do admirably 
in producing hosiery and knitting yarns. This branch of the 
textile trade has shown tremendous developments in the United 
States during the past ten years, and Punta Arenas crossbreds 
can be thoroughly recommended to the notice of those who want 
full handling yarns. 

Turning more particularly to the course of colonial wools, 
the sales leave nothing to be desired. There is no “‘ soft spot”’ 
anywhere, every class of raw material being absorbed with a 
freedom that is only seen in times of boom. Everybody came 
to Coleman Street last Tuesday expecting an all-round 5 to 10 
per cent. advance, and they were in no sense disappointed. 
There was general agreement that merinos showed 5 to 7% per 
cent. advance, the latter being the more frequent rise. Cross- 
breds are bulking extensively in the catalogues, and here 
American competition is at its best. There is no doubt that 
but for the United States activity the rise in crossbreds would 
have been no more than 5 per cent., but as it is 1d and often- 
times 144d advance is seen, particularly in coarse and medium 
qualities. Since the opening the sales have made excellent 
progress, and as the week closes prices stand at the highest 
point so far reached. The advance in South African descrip- 

























































The harness trade is quiet, but leather goods makers have a 
fair amount of business in hand, although orders are not up to 
the average for the time of year. 





Messrs Max Francke and Co., of Havre, report as follows on 
March 3rd :—Our hide market has been very quiet during the 
last eight days. Prices of most sorts show no change of im- 
portance. Sales about 5,000 hides, of which 1,442 Montevideo 
Mataderos oxen at gof; 204 Rio de Janeiro cows at 87f; 1,550 
salted Para at private price; 124 drysalted Eten at 122}f; 518 
Punta Arenas at g2}f; 165 Arica at private price; 236 dry- 
salted Madagascar at 101}f; 167 ditto ditto at 104f; 270 dry and 


drysalted ditto at private prices; 104 salted Portugal oxen at 
gst. Stock, 81,500 hides. 
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generally show a decline. Estimated spot sales. <9 
of which 47,410 bales are American, aie bales E $8,000 bles, 
bales Brazilian, &c., 160 bales West Indian. 
African, 260 bales East Indian, 50 bales sur 
4,800 bales are for export and speculation, and <2 
the trade. Imports, 141,131 bales, including 
American, 11,283 bales Brazilian, 1,963 bales }% 


2 : - TUVIAN, 16.1095 
bales Egyptian, 12 bales West Indian, &c., 115 bales Hist 
2,123 bales East Indian, 316 bales sundries. The actual on. 


tity forward to the trade is 199,452 bales, of which 8 
are American. The actual quantity exported is 2,5 
which 852 bales are American. The stock is 1,19¢ s99 } 
of which 955,520 bales are American. Sea Island.: yi 
exception of Peruvian, which continues neglected beaten in 
request at firm rates, and quotations of Florida and 
are raised 3d. In American a good business has been 


Quotations of brown upper and Nubami are reduced 






(March 7, 1914 Mat 
THE COTTON TRADE. 


LIVERPOOL, March 6 H 
The cotton market has been fairly active, byt 
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quotations are reduced g points. Middling quoted 6.99, | | manufa 
Brazilian there has been a fair turnover, but quotations are 7 ( 
reduced g points. In Egyptian a fair business has been doze {|} —— 


+ 25 points, 


those of Joanqyich and Abassi 10 points. Sakelarides y,, 
changed. Fully good fair brown quoted 8.90. In Peruvian 
fair business has been done in rough sorts at unchanged rates 
Smooth is in demand, but owing to the restricted supplies, oaly 
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tions is a good 5 to 7% per cent., the wools selling more freely a: et tes tee ces addon ae \ Raw Cot 
during the past few days. The sales are going exceedingly well, | moderate demand. Quotations of East are reduced 10 ie } ee 
and importers are making prices which they never expected. | and those of West 9 points. East Indian continues sotunat _— 
Thursday’s sale was exceedingly strong, and fancy prices were Quotations are reduced =1,d per lb. The actual stock of all \ aol 
paid for superior lines of West Victorian grease, the fact being growths of cotton in Liverpool on February 27th proved to be |) 3-in. Pi 
rerarkable that America took a fair proportion of them at | 1,166,207 bales, consisting of 938,824 bales American, 95,463 i hy 
prices seldom exceeded under the old tariff rates. bales Brazilian, 78,038 bales Egyptian, 31,740 bales Peruvian, > 0's 

2,856 bales West Indian, &c., 4,907 bales African, and 14,379 | Bein. ai 
The following is a list of the London Colonial Wool Sales | bales East Indian, &c. Futures are 4 to 6} points lower, closing ae¢ 
which commence on Tuesday next, being the first this year :— quiet. March, 6.62; March-April, 6.62; April-May, 6.56}; May. | | 
Sale Number of Bales sold~ June, 6.564; June-July, 6.51; July-August, 6.47; August-Sep. i— 
Date. Sale Pmpt. ToHome To Foreign tember, 6.37; September-October, 6.26; October-November, 
Bar, Gelling Brokers. | No. Mar. Buyers, Buyers. Total. | 6.18}; November-December, 6.14; December-January, 6.12}; 
“* homes and Cook oT 22 TI alouo TIL “awe IIL ange | January-February, 6.12}; February-March, 6.14. Egyptian) Tl ) 
Jacomh, Bon, and Go. 2.2.2 2. 7 222) 1990 22:2 900 222! 2890 | futures are 21 to 28 points lower. | — 
Sohn Howre and Go. 2. mea , 5.100 mses - pose —_ LIVERPOOL — QUOTATIONS : February 27, 1914. } | Raw0 
-» Du Croz, Doxat and Co.....1 .. 18 2... 2,700... 1,800... 4,500 ; 5 \\ yarns 
icing meh ced Soe SRS EOS dom | | lglg] gic Be 
ake see > 23720 V2.2 1400 2222 3}620 Bes aif) |& | aman . 
dididig si S882 ahi BBs 
E PePEP IRE as | om, 
ccersecnsiaaaasatatisaiitsmmaae amen 
HIDE, LEATHER, AND ALLIED TRADES. American. faja@jajaiaia)didjaiada | in 
Gea Island........perIb.| .. jnmiinml 124 154 18 nm) .. | 16 +. Ih \| Sin. 
(er ovr oun Gonanateunans:) Florida ditto.....-......| «+ {LI | .. 12 | + 12h) 12h «| oe Ms — 
; ; 2 } NT. *GOLM GM GOLMGM j 
; Hides ee _— Bermondsey auctions on Thurs- | american sesuueseesesns B40) 850 612 708 14 12 637 671 TLL 525 S61 617 
ay, several classes of ox hides advancing id to 4d T , = 
Best ox are now making from 7}d to 73d, sunesile od to id a Brazilian. india vee Gd. Fne = +8 - = ae 
lb, with every prospect of still higher prices ruling in the ees <oseeeet ” ee 126713 2. | 2. GIT TAT .. 5846. 
near future. Calf skins also advanced, best lights making 122d | Maceio a acme as +. (641 721 768 .. | -- 677747 - - rt “a M 
and heavies 1o}d per lb. Horse hides showed a slight drop in | Mossoro, &......-+ese0+) ++ | 642 721 768 «- | + 41 oS : +4 64 th 
three classes, best remaining steady at 31s od each. Slight OOMrM ....-ssereeeeeeees| ** (ea om A * |e 677 147 1. 584 EM. wit! 
declines were registered in a few classes at the recent Paris auc- a oe aa 5 _ 
tions, ox, however, remaining steady at last month’s prices. le ca capeanaaniel om | «+ | 8°45 8°30 9°65 1030 <= . i }} Sor" 
Calf advanced ; one class of cow hides also bring more money. Upper ....sseeseereeeees oe | ** | 8°00 ed Avy bw “18 16 : " val 
Cables from America this week describe the hide position as went sees Ses sane a | ik 815 Sto 1¢00 od bon ico vo | oe 190 Da 
firmer, with big sales of packer hides to tanners. 60-lb Texas Ditto Mod. Reugh .....| a -. |T10 B00 BSC... 720 8°85 a7 pa 3 i| ext 
er os — quoted at 18} cents, light cows making 18 cents, Disto Bmooth qo 675 _ by -_ io. 6°73 = - a ii in 
and buffs about 154 to 153 cents. Heavy Texas brande ware o Sea Island......-- | +: ‘ 4 65 5°55 6°05 6x Cor 
are also cabled ecules ah 184 cents, pe ee African, Bast, £0. ...... 6t8 o88 O88 eed Jul 
The demand for leather is, on the whole, well maintained, East Indian. GFr| rer Gd. F G FneS'tn rer Gd. oy rar — tin 
although tanners and merchants do not appeal well satisfied | Surat—Mac.G’ndSurtee .. | -;. -.. 64} et ** | 6m Gf eg ik Sa - 
with the home demand. The export section, however, main- med —— rt | Bie ett om ws t. 6k Sth ee OOM = 
tains itself well, and as good prices are being obtained, leather = oes tot to, Vee bee] ae oa oe of oe Fa H 
sellers are not at all in the humour to shade prices to encourage | M. Gin’d Bhownuggar 53 | eA oh ef. a on = ei St } ae 
ane Deen. America is still a free buyer, and large quanti- | Oomrewuttee, as" Sib) 8 sie Pe aT Be a : Hi 
ties of stock are being shipped to S.A. i st classes 0, woes cul cal ce gin big .. 6 6h OF 5b 4 i 
rough and dressed ker” ere a as om - 3 of oH oo) gs . es 5 e 9 8 
Manchester Leather Fair was held in that city on Wednesday | M-Ginned Khandeish .. | Sv 5yx Ste 5t# -- . a : oo | Bl : 
last, when the leather market was very firm. Tanners were M. Ginned Comptah.. 54 ee is ae Baek i i 5 +] 
very firm in their quotations, and light bends and shoulders en rereeneenses 43, | is | a 4g 48 OD Bf : . 
were quoted at about jd per lb dearer than a few weeks ago. M. Ginned Scinde....' .. | -. | «- a Sta Sits a 3 43 4 5 
Rough belting butts were also dearer by about the same amount. | Bengal ..........++.--: 4zs, tie 4 : she ef Se he 
The shoe trade is quieter, and already there are those who say ee ne ol a ba 6a é —y se | ee Oh GR + Of s ‘ , 
the year’s business is going to be lean. Still, there is yet plenty Western -..... a 2+ | os] co | oo || cs 88 2° Sis se 
of time for improvement, as the spring business has not yet | Commille ...... itnianese 3 IBHOR) SHB! oe | o> | Ste ve oe le 
set in, Coconada, Red ........ Fr. 56) «| -- te ah ties 
Smyrna, Greek, &c. .... ne 


ee all 45 i} 

The imports for the week ended Feb. 27th amounted - on fot i 
bales, and the quantity of American cotton ee 00 bales, |) 

Great Britain (including cable advices to date) i. wae 

against 131,000 bales at the corresponding period last year. \ 

imports Exports, Consumption, &. 


February 27. Ine. & || \\ 

—_—_—* Dec. || i 

Bales. Bales. i j 

27 69,450 wee mets H i 

importa Week ending Feb. 27. G57 o> sais i | 
Exports Week ending Feb. 27 14,879 ----  gyaye l= 148 || 
" ee ae ee ne cece . ne asl 
Consumption eee Sept hecnenc.. 2A00MS ---- SRR ee > aT 


Stock ococccccceseccees esos 1,149,420 «--- 1,402,220 «++ 
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omen 
a | ie me - sat ee ' 
March ¢. 9-174 per 50 kilos for 88 per cent. After products, when avail- 
MANCHESTER, on able, were absorbed by the refiners at prices which to-day are 
- ling has continued to prevail throughout the market | _.- ee ; g 
| 4 slow feeling as © , ; . . | 7% pf cheaper than a week ago. For refined sugars there was 
| the past week, and with a bearish tendency im prices | foi. dimnients doesn Gy auate tens ela to: te tee ee 
. i} during the pa: h bee at ll dis sed to i om e coun ry race Owlng to the tears tha 
ns 1° re of yarn and cloth have not n a po he , t wunenton ana? arene 
ll ewechasers Of yar : . h h i the present negotiations for the formation of a refiners’ syndicate 
4, \) pur t-eely. Only sorting-up lots have been put through in| - oy ose: all. become an accomplist 4 althanais th 
| operate freely. , : . . f Chin but ay, ; 7m accom plishe fact, aithough there 1s 
no || Pee goods for India. Staple cloths remain quiet for China, still considerable doubt on the point. However, March-May 
i || piece goods tur ; : ish hav been mentioned in s -jali- $ Ss i€ Ggouod he point. owever, March-¢ay 
: || Per smal jines of fair weight have — delivery was rather freely bought at 18.2 : 60 to 18.625 
7 1} oocasiona! Lis . * . . J, c af 7 JURLIL al i 25 and 15.00 to Ié 2 3 
% y.. .ndercurrent of demand for Egypt may be described |. |. ce este huiinne oa ; 
: ye The undercu . : : was paid for October-March delivery. England made some 
~ | "fairly encouraging. There is no improvement in the offtake purchases of granulated at 11s 2'4d to 11s 3d, f.0.b., Hamburg 
s as ie ah America. The home trade is now getting busier, there | }... % per cent., for ready and March sugars. ( weg wey reese 
|| OT Sonn ney prospect of a good season. Most manufacturers of | ! ee — Se Cee, VS ee eee 
heing every prospe .% : . a eae | market business continued very moderate. The February en- 
sh are wretchedly situated, and no improvement is in sight. | gagements were wound up rather tamely, with the last price 
>-icee in American yarns for home use have favoured buyers | air i ahi tellin heck, Witenes, cae mtbaiiel Sta 
= Tmpathy with the decline in the raw material. A dull an Tisai celine Guteees Neue on teen canlaed aictesell iain | 
6s am nd has been experienced in both twist and weft. Certain On Friday and Saturday prices did not move ; ‘but sin e then 
he senducers of export bundles are doing a little better than a few | the crumbling process has m ide furt! er pr press, mainly on a |] 
. weeks ago, there being an improvement in the turnover for | ¢-2.h ¢a11 of 3 points in the New York quotation, and on another || 
+-4:, Bolton spinnings have not attracted much attention, but} . oy o¢ ak teins oeinele ee ; 
India. Bolton sf , . oe : aS recor¢ uban receipts, which were cabled as 114,000 
ut some special sales are reported in qualities for sewing cotton tons, with the stock on the island increased to 425,000 tons 
la manufacturing. against 240,000 last year. These figures induced some realisa- 
~ (I.) Comparative Statement of the Cotton Trade. tions, the more so as England was understood to have made 
e |_—————— es ot further purchases of Cuban. Such purchases are attracting at- 
| Price Previous Weeks in 1914. tention ew the point is raised that England w wuld at be abe 
i + Mar. Price,|Price,|Price,|Price,/Price, | t0 re-export such imported Caban sugar to America, as she 
a 5, | Feb.|tFeb.|t Heb. +Feb./t Jan. | has done in former years, because the new tariff there would 
1914. 26. 19. 12. 5. i. tax such imports as foreign sugar, withholding the privilege 
c  canamemoemeacmaaumaa sais ais a “3 oa. e2 — eo the new tariff. Anyway, the market 
2 || paw Cotton—MiddlingAmerican,perlb 699 17°05) 7 ‘00 7 , ere considered the present position a selling rather than a 
— _. Good tairbrownEgyptn,perib 865 8°90) 890 905 ee Ray buving one. But the fall on the week is not severe, amounting 
tS, || yarns—32's tWist ......+s+eee0ee-perlb 0 3 010/010 | 0 10 | 0 10% Sn cade 2th 0k of: ott shedinn aetetlons ot Slt oneal 
aC oe 40's welt .....-sseeeeeee-porib C 9g 010) 910/010 01 O01 ane 7/2 Pl; ' gq . aS IOLIOWS : arch, 
al] || = 60'stwist(Egyptian) ....perlb 017 0 173) 0 173, 0 173, 0 17$| 0 178 } 9.2214 (9.30); May, 9.40 (9.45); August. 9.60 (9.67%); October. | 
he || 33-m. Printers,116 yds, 16 by 16, 52's and December, 9.57% (9.62%). Messrs Willet and Gray, New York, 
. 60° sestiuammenasammaameanne Gn Oa OnF te = : awe ee . -eatgg 
103 irk rt ings, 76 ‘yds 19 by 19, 32's and have reduced their estimate of the Porto Rico crop by 40,000 tons 
12, | oes Lawonen cement Tae. } rm : to 300,000. Calcutta is understood to have made moderate 
> || ye-ig, ditto, 38 yds, 18 by 16,10 Ibs......,9 0 9 1/9 1/9 1 9 2) yurchases of Java superiors, July-December, steamers, at 
2 sin. ditto, S74 va, 16 by 16.84 Ibs..... 710 71/70/70 8 018 O i 814d, cost wind freight, with den over at the price. During 
ry: || (11.) Compared with Previous Years. the week ended March rst the receipts at this port were 12.010 
eD- — - tons and the shipments 13,640 tons, making the stock 1,630 tons 
eT, Price, Corresponding Dates in smaller at 86,040 tons, against 67,320 a year ago. Of the week’s 
2} ; 4 Mar. shipments, 7,730 tons (150 raws) went to England, 2,480 to 
lan | sgte | 1915. | 1912. | 1911. | 1910. | 1908. Holland, 8<o to South America, and s20 to Norway. The un- 
caaniatauninaial I——| —- sold stocks at mills in this country were estimated on March rst 
i samen tinenianaienie = +2 ° 4) 8) * 4 * 3) 6 at 309,000 tons, against 294,000 a year ago. In Germany beet 
a | RawCotton— ng American, per "82, 5 96, 5S sow; ati av ‘ y 
on || Baw ~oM ood fair brown Egyptm,perib| 8°65, 9°65| 0 8441 0 9 \0 153) 0 744 | SOY ing preparations have begun in the Central and Western | 
| Yarne—32's tWi8t ......seeeeeeeeepOr lb 0 34 0 10a) C 9 | 0 104) 6 1050 7| districts. According to present views the German acreage may 
|| = 40's weft sgcevececescocoe De > 3a ote : iff os O20 0 iat be slightly in excess of last year’s, but the increase in any case 
one | — 60’stwist(Egyptian) ....per } insienifice 
‘ || $2-in, Printers, 116 on 16 by 16,32'sand | | | insignificant. 
i aia eateries veceeeees 1610 17 817 8 [18 7610 {4 4 | ——__—_—_-—_—-—-- —$$$_____ : 
hel | in. shirtings,76 yds, 19 by 19, 32’s and 
i io  linmasenibes vessssesereveceeeee 14 915 8h15 7/16 95 1 [3 4 
164 || Bin. ditto, 38 yds, 18 Cees 90\'9 5&9 5)10 2};9 2/7 8 
7 |) Bin, ditto, 374 yds, 16 by 15, 8glbs ..... 710 8 398 319 2/8 3/6 9 
6M +t Nominal quotations. 
gl? 
: e 
. JUTE AND FLAX TRADES. 
“ Messrs D. Pirie and Co.’s Dundee report of March 3rd is as aa 
: follows:—The tone in the jute branches of our trade is dull, i 
with prices tending slightly in buyers’ favour. The linen trade = 1 
a femains in a quiet condition. Jute.—The demand for jute in 
9% | forward positions continues slow, but there is little change in 
Ny values, first marks being quoted at £32 10s March /s/, and 
s Vaisee twos at £33. Spot jute has been dealt in to a moderate 
5) ‘xtent, but the demand has again fallen off. Bimlipitam jute 
ly in dock has exceptionally come into request, and the bulk of the 
6x consigned parcels have found buyers at firming prices. To-day, 
as jute easier, sellers firsts £32 5s, March. Flax.—Demand con- 
§ inues of the most meagre description, and the transactions of 
4 ine week do not form a large total. In general, prices have 
is waded rather easier, but the falling away has been more pro- 
nounced t ‘ | 


case of water-retted flaxes rather than in Slanetz 
— lows also are receiving but scant attention, and 
. ae .| wagon is sold, usually at a figure decidedly 











“ ee f aT To-day, flax and tow tend lower. Yarns.— 
b4 On yarns tend easier, with sellers of 8 lbs cops at 2s 6}d. 
a —— 7 ns find a slow sale, and prices are more or less 
: aon ‘nen yarns are still in slow request, buyers fearing 
5 raw ‘rs. ‘ater on move downwards in sympathy with the 
‘ Secaear ae To-day, jute yarns dull. Linen yarns un- 
4 sb tate h.—Jute goods are not moving freely, and prices 
ce. led in consequence. Linens are finding a slow 
Mi », Dut n not nr » e . . : 
Seedwe ten Ta Po hoid to late prices. Canvas remains Q 
. >’, . Gemand continues slow. To-day, jute 3 : | 
pe Ranged. but demand dull. <? J goods un | 
45 ee | 
for | 
Jes, || | 
| SUGAR 
| (FROM OUR CORRESPONDENT.) 
, OF | = HAMBURG, March 4. 
* were cfiesian A ar sugar has been quiet this week. Mills Bovril is the food 
| i Naess an a mo erately, and found in the refineries ready ed t possess 
p55 || Marks, with stems week's prices until Saturday at about 9.20 pwr ° 7 
|| | have since re ‘8S, per so kilos. Concessions of 5 pf or more body- power of 
a |chases. New a made, but without leading to increased pur- 10 t 20 times the 
| | dealt in moderate! sugars, October-November delivery, were ° 
| | ing limits, the sett ; the factories gradually reduced their sell- amount taken. 
—' - all to-day amounting to about 7% pf at 9.15 to 
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The London Produce Clearing House, Limited, inform us that 














































so that very little change in values of futures has taken place. 
They close either unchanged or fractionally lower as follows, 
per 4 kilo :—March, 473 (473); May, 485 (484); July, 483 (494); 
September, 494 (493); December, 50 (sof). The disposal of the 
large March position appeared to have been fairly thorough, 
so that prices scarcely moved on the tenders. The relief caused 
by this encouraged a little mew buying, especially as leading 
interests predicted surprisingly good end-of-the-month 
statistics, and by Saturday prices showed a rise of 3#pf. Mon- 
day experienced a set-back of 1 pf, owing to cheaper cost and 
freight offers from Brazil. Smaller Santos receipts yesterday 
were made responsible for a slight rally, which, however, was 
followed to-day by another set-back to the lowest of the week, 
because Santos, instead of sending strong advices, cabled rather 
lower offers. The monthly statistics of the world’s visible 
supply were at first well received, but further consideration 
made them appear less stimulating. The total supply in sight 
decreased 474,000 bags, according to Messrs Duuring and 
Zoon, while according to the Havre Committee the decrease is 
only 374,000. The February deliveries in Europe were 934,000 
bags, against 864,000 last year, and 903,000 in 1912. The in- 
crease over last year was, however, due entirely to the large 
trade takings of mild coffee, which with 369,000 bags exceeded 
last year’s by 139,000 bags, while the deliveries of Brazilian 
coffee show a decrease in February of 69,000 bags at 565,000. 
It is pointed out that the visible supply of Brazilian coffee has 
increased between July 1, 1913, and the beginning of the pre- 
sent month by 2,527,000 bags, whereas last season this increase 
was 1,015,000 bags, in 1911-12 1,504,000, while in 1910-11 
there was a decrease during the same period of 461,000 bags. 
The pointers for the March receipts at Santos vary between 
200,000 and 500,000 bags; last year they were 182,000 bags. The 
cable has brought another estimate of next season’s crop of 
7 to 7} million bags, but, with the experience of the present 
season regarding such estimates, the trade have paid little 
attention to the figures. Locally the February deliveries to the 
country have been very good, amounting to 315,000 bags, cf 
which 196,000 were Brazilian: they are the largest of any 
month since last September. The local stock has increased 
37,000 bags to 2,053,000 bags; of this 1,947,000 are Brazilian. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘Postscript.’ 


Mincing lane, March 6. 

SUGAR.—Dulness has again been the chief characteristic of this 
market during the period under review, buyers at the moment 
showing little disposition to operate either on speculative or 
consumptive account. Cuban receipts continued on a large scale, 
and, comined with liquidations of March beet, caused the trend 
of values to move somewhat against holders. With regard to 
grocery crystallised cane descriptions, business in this direction 
was also confined to wants of immediate necessity, but with no 
material pressure on the part of sellers, prices kept at a fairly 
steady level. Total visible supplies amount to 4,300,000 tons, 
compared with 4,173,000 tons at same time last year. 

British Rerinep in fair request, at late rates to occasionally 
13d decline. Tate’s No. 1 cubes sold, at 17s 9d; No. 2, ditto, 
17s 3d. Of pieces, mid to good yellow, quoted ros 6d to 11s od; 
whites, 12s 3d to 14s; finest caster, &c., 18s 6d; nibs, 178 1ogd. 
Crushed No. 1, 16s 6d; fine granulated, 16s 3d; standard, ditto, 
158 9d. Lyle’s, No. 1 granulated, 15s 43d; No. 2, ditto, 14s rodd ; 
white crystals range from 14s 10$d to 15s 103d; and yellow, ditto, 
quoted 13s 73d. : 

FoREIGN ReEFINED.—Cubes generally quiet, and prices rather 
easier. W.S.R., prompt, 13s 3d; S.and T., ditto, 138 33d; 
Meyer's, A.S.P., P.G.R., S.Z.G., E.A.R., R.A.V., all prompt, 
13s 23d; C.Z.R., ditto, 13s 33d; Groningen, March-July, 13s 44d ; 
and Say’s, prompt, 15s 74d; March-June, 15s od, f.o.b. terms. 
Lebaudy’s fine granulated, prompt, 14s 13d; and small caster, 
ditto, 13s 9d, f.o.b., Paris. German granulated generally quiet, 
and rates tended slightly weaker. Ready first marks sold, 
11s 2}; r1s ofd, 11s 14d ; March, r1s 2}d, 11s ofd, 11s 14d; April- 
August, 11s 6d; May-August, 11s 63d, 11s 6d ; October-December, 
sellers, 11s 8}d, f.o.b., Hamburg. 

BEETROOT market remained quiet, and values somewhat easier. 
March sold, gs 2$d, 9s 2d; May, 9s 43d, 9s 44d, 9s 33d, 9s 4d, 
os 33d; August, 9s 73d, 9s 63d. 9s O6fd, 9s 63d, os 6d 
tember, 9s 73d 
gs 63d, and 9s 63d, f.o.b., Hamburg. 

CANE-GROWN meets with quiet attention. 


Ce nr ne rs 
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crystallised Demerara, 800 bags Trinidad, an 


d 306 bags J 
contracts for 000 s 88 . sugar, and 260 tons granulated | were offered and bought in. 467 bags Demerara s : 
sugar were ad Ietee oe week. mid to good yellow, 118 6d to 118 9d; white Mauritiussold al 
and ditto syrups, 10s 3d. | 1.978 pockets San Salvador bought «* 

Im and deliveries of raw sugar into London since J tin | 

to February 28th, with stock at latter date :— ameary in | 

OOFFEB. 1911, 1912. 13, ag | 
Tons. Tons. Tons, : 

(FROM OU CORRESPONDENT.) Imported «.++++++++ 47,070 .. 89,040 .. 56.869 Tons, 

HAMBURG, March 4- vered eeeeceecee 45,980 ee 47,400 ee 59,910 = an 

Heavy March tenders, which amount so far to roughly Bieen taseerecsesses ao °° yy e+ 13,530 ., 31.99) 

100,000 bags, further liquidation of March engagements, the a aa ae & 45,670 .. 106 499 
monthly statistics, and mumerous forecasts of the current Seen 11/0 °° it o §68/9 =, a 
month’s receipts at Brazilian ports have been the influences of | 2®¥® 88 % oa, 10/3 ee eae eo «TUT 4. 1B 
the week. In their effect they have practically offset each other, Beet, a a ee IS + = =1O/lg,, 9/2 


on spot, IIs. 


with occasional weakness in prices. 
bold, 75s to 85s6d; mid, 71s to 79s; 
Guatemala: good to fine bold, 73s to 79s ; mid, 67s 6d to » 
small, 548 6d to 67s; 
to 107s. Vera Paz: 
mid, 82s 6d; 
81s. Nairobi, fine bold, 80s. Uganda, common bold greenish | 
638 ; peas, 66s to 72s. 


and 42s 6d; July, 43s 6d, 43s 74d, and 43s 14d; September, 
438 10gd, 448 Od, 438 
and 44s 6d per cwt. 


February 28th, with stock at latter date :— 


following quotations for average Santos good coffee :— 


Contracts for 64,250 bags Santos coffee registered during the 
week, 


a rather quieter demand. Trinidad generally 1s easier. 
6d to 1s lower. 
kinds quiet. 
80s 6d 618 bags Trinidad, ditto, good, 64s to 64s 6d. 4,103 bags | 
Grenada mostly found buyers : good to fine, 635 6d to 65s; tar, 
62s to 63s; commaon to ordinary, 58s to 6os. 
partly sold: fiery red, 64s 6d; good, 62s; a 
Dominica, fair to fine, 61s to 63s 6d. 44 bags Costa Rica, ne, | 
65s 6d. 28bags Demerara, 806 bags Guayaquil, 78 bags Samana, } 
360 bags Cameroon, and 12 bags Bahia bought in. 


which passed off with active competition. | sage 
was for grades up to 9d per Ib, which realised firm prices, Wi) 
fine sorts ruled wo a oe 
however, displa slight irregularity. 
changed nate at 8d . Is Td broken pekoe, ditto, 8d to a2 ] 
Orange pekoe, common to good medium, 8}d to Is a}d; i 
orange pekoe, common to good, 8$d to 


; Sep- 
to 9s 63d; October-December, 93 7d, 9s 64d, 


In auction, 1,476 bags 












(March 7, 1914 | 





RUM remained generally quiet, but rates ruled Steady, 


| 
GLUCOSE met with quiet support. English and 


American liquid, 
COFFEE.—Auctions of fair extent passed off quietly as a rule | 
Costa Rica: good to fine | 
peas, 778 6d to tors | 


peas, 71s to 82s 6d. Maragogipe, ofc 6a 
fine to very fine bold, 85s 6d 10 ofs é¢.| 


peas, 80s to 101s 6d. Fine bold yellow Liberian, 


5S 


af 


ETE 


Unwashed Dumont, extra bold, 548 to 62s: | 


f 


bold, 52s to 52s 6d; medium, 47s to 47s 6d; small, 47s 6d to 4s per 
peas, 58s to 61s. Futures moved downward. Santos: March) a 
delivery sold, 42s 1$d, 42s 1ogd, and 42s; May, 43s, 43s 74, West A 


6d, and 43s 9d; December, 44s 94, 45s 6d, || 
i 
Imports and deliveries of coffee into London since January 1st to. 


PxtetSpliya 


1911. 1912. 1913. 1914. De & 
Tons. Tons. Tons. Tons. | ex 
Im $O08 ccccensese 6,870 ee 6,920 ee 7,450 ee 11,47 | James 
Delivered (home use) 2,320 .. 2,700 .. 2,290 .. 25% 
Export eeeeeeeneeeee 3,780 ee 3,370 ee 2,270 ee 3,440 | 
cécckesecseveee 23,040 ee 11,570 ee 11,080 *e 15,800 


28 vvisre. fete? 


= 
ww 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 


ee 


a } 
Feb. 28. | March 2. | March 3, | March 4. ee | searené. | 


oo 


10 30|1 0 |10 SC} 2 30/10 30) 2 3010 30 2 3010 30)2 3010 m9 23 
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‘44109|44 9°44 3 4 1444 6 45 
| | } 


s a) 


i 
6 
3 
9 
4 
0 


9 _22..5 v5 mb ES emE 








—Fai li ffered in auction, and experienced 
COCOA.—Fair supplies were offered in aaah 


Dominica barely steady. Ceylon steady. Foreigs 
1,573 bags Ceylon partly sold, fair to good, 758 6d to 


81 bags St Vincent, | 
fair, 60s. 109 bags 


a 





COCOA BUTTER.—In auction at Amsterdam, Van Houtes'’s) 


averaged 84.81c, against 85.40c last sales. 


TEA.—Indian offerings this week amounted to 45,553 package | 
The strongest dema® 


Medium kinds, especially 


Assam, | 
Pekoe, common to g0% | 


1s 4d; very fine, as 1 
and pekoe souchong, 8d to 10d per Ib. Ceylon sales - “ices | 
24,455 packages, and a good demand prevailed, previous Pf | 
being fully maintained, to occasionally rather on. S old 2 | 
for ‘‘ high grown"’ descriptions. Pekoe, common to § 2 pebie | 
8}d to 10}d; broken pekoe, ditto, 83d to 1ojd. agen m4 
common to good, 84d to 114d; broken orange pekoe, a jaa | 
fine, 83d to 1s 43d ; and pekoe souchong, 8}d to oi ea culed | 
sales of 6,749 packages occupied good attention, an ee 3 pet. | 
firm. Pekoe, common to medium sold, 8d to 94; a” - b3d 10 
ditto, 8d to 9d; Orange pekoe, common to good me hone afd | 
10d; broken orange pekoe, 8}d to 1o}d; and pekoe sou aT 
to 8 r lb. on | 

nice Market exhibited a quiet tone, but with no pressure ©" | 
the part of sellers, values were kept at a steady level. 

SPICE.—No auctions were heldthis week. 

TAPIOCA remains steady for arrival, but in 7 of. 
Singapore flake, March-April shipment, quoted !i6 rive, Apt 
Pearl ruled firm to dearer. Singapore medium, to “ al to fait 
May shipment, quoted 14s 43d; Penang medium, 4 



















| and i. 


May, 734, c.f. and i. 


LONDON, Fripay. 
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Hamburg, 


HEMP.—Manila market 
sold, £26 5s; 
£26; G.S., April-June, sold, £21 12s 6d to £ 
£23, c.f. and i. New Zealand weaker. H.P.F 
and fair, £22 ros, c.f. and i. 
SHELLAC.—Spot market inactive. 
A.C. garnet, fair free, 738; T.N. 
71s ; and A.C. garnet, 
quiet. T.N., March, sold, 
738 to 72s and 73s 6d. 
GAMBIER slow. March-April 
sellers, 16s od, c.f. and i. 
COPRA dull and easier 
January-March, £29 10s, 


UR quiet, but held for stead 
A SP igmntt. ‘qusted 8s od, c.f. and i 
fRROWROOT. —Small sales have transpired in St Vincent 


y prices. Sarawak, March- 
-. Liverpool. 


Singapore, fair, on 


EPPER slow, at about late rates. 
a, ed 4}§d; Lampong, 


, sold, 54d; March-May shipment quot 
April-June, sold, 434d, c.f. and i. | 
"WHITE PEPPER quiet, but steady. Singapore, 


April-June ship- 
ment, sold, Syd; Muntok, ditto, sellers, 83d 


; Penang, April- 


CLOVES firmer. Zanzibar, June-August deliv 
63d; January-March shipment done 5 31-32d to 
JUTE in very quiet support, 
Native first marks, spot, Londo 
March-April, quoted £31 12s 6d ; lightni 


ery sold, quoted 
64d, c.f. and i. 

and rates moved downwards. 
£33 to £32 15s; ditto, 
ng circle, D to E, spot, 








Commercial Times. 


The prices in the following list are revised with the assistance of an e 
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singapore ditto, 148; and Penang seed ditto, sold at 12s 3d, c.f, ‘ 


spot, London, at £33 10s, c.f 


done, {29 10s; L.L.L. 


@& »s |ROSIN— 
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69 iC; Fime ........ 
dag /S4G0— 
Pearl, per ewt........ 13 
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SHELLAO—per ew 
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5 10 |Spot TN quiet value. 71 
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quiet, but 


prices ruled steady. 
ditto, Januar 


shipment, quoted 
2115s; June-August, 
+» Rear, sold, £23 ros: 


Fair T.N. orange quoted 
pril-May ship- 
ditto, 65s 6d, c.f. an 
708 to 70s 6d ; May, 71s 6d : and August, 


Fair merchantable sundried 
Hamburg 
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INDIA-RUBBER. —Market opened rather firmer, but subsequently 
became easier. Plantation standard, crepe, spot, sold, 2s 44d to 
2s 4d; April-June, 2s 4}d to 2s 39d; July-September, 2s 33d; 
July-December, 2s 4}d to 2s 34d. Smoked ribbed sheet, spot, quoted 
28 4d; July-December, 2s 4d. Fine hard Para, spot, 3s o§d ; 


Is 10¢d ; and scrappy, 1s 9}d per lb. 


METALS,—Tin : After moderate fluctuations prices by the middle 
of the week left off rather steadier on balance, cash at £1737 


and three months {175 10s, with sellers becoming reset 
Yesterday's market hardened, rates being, 
below the best at afternoon ‘Change, closing cash £174 4 
months £176. English (official) £175 to £179. 


time to time. 


however, 
and three 


Shipments fro 


the East last month amounted to 6,535 tons, total visible ee 


showing an increase of 1,352 tons. 


Copper : 


Tho ugh displa - . 


ease, the standard market was free of any pronounced 
An early advance last Monday was lost later, cash delivery © 
at {64 5s, and three months {64 15s. A gradual recession 
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iddie of the week, and values of these dates closed at Imported into London since January rst, 15,960 toms, against 
} antil — ond {64 12s 6d respectively. Thursday’s market im-| 18,060 in 1913. 1 
g £64 25 hile fairly supplied with buying orders, cash being finally | TALLOW.—Market quiet. Near parcels, afloat, 6d easier and 3d 
proved W -; 6d, and three months {64 17s 6d, sellers. Electros | lower for shipment. At public sale 245 tons of better coloured 
to £66 158. Lead: English, £20 5s; foreign, {19 17s 6d | and 242 tons of inferior were offered. 139 tons of the former and 

fo 5 = ts as to position. Spelter, ordinary brands, {21 7s 6d | 68 tons of the latter sold, prices being 3d easier. Australian : 
10 £t rl 6d. Iron steady. | mutton, fine, 36s; fair to good, 35s to 35s 6d; dark to dull, 32s 
®fNc __At the public sale held on Thursday, March 5, 1914, at | to 34s 3d; hard, 35s. Beef: sweet, 35s; fine, 34s 6d; fair to| 
se London Zinc Mills, Limited, Wenlock road, N., by W, T. | good, 33s od to 34s 3d; dark to dull, 31s 6d to 33s. Market letter | 
sargant and Sons, 20 tons were sold at £25 per ton. The next | unaltered for tallow, and 6d firmer for stuff. Town tallow, 34s 3d; 
ale will be held on Thursday, April 2nd. | melted stuff, 23s 6d per cwt. Rough fat, 8d per 8 lbs | 
} 
i 


gg | 
<a | 


i 





gxed at £64 


QILS.—Linseed maintained. Spot, pipes, landed, {24 17s 6d; 
barrels, landed, £25 58; May-August, £26; September-Decem- | POSTSCRIPT. Friday Evening. 


ber, £26 158. Hull, naked, spot, £24. Rape steady. Odi. | SUGAR,—British refined goods quiet, unaltered. Cane sales | 
sary brown, naked, spot, £31 10s; English, refined, on spot, | slow, Crystallised Demerara, low yellow, sold, 13s. German 
vasks, £33 158. Cotton steady. Crude, spot, £30 5s; Hull, | granulated dull. E.C.H., Z.H., and Z.R.M., ready, sold, 11s ojd; 
Egyptian, £28 2s 6d; refined sweet, £34 ; ordinary pale, {30 2s 6d ; first marks, April, at 11s 2}d, f.o.b. Beetroot market steady 
Hull, £28 158. Cocoanut : Ceylon, spot, £45 108.; March-April, | May sold, gs 33d to 9s 39d ; August, 9s 6}d; October-December, 
(41 158s. Cochin, spot, £52; March-April, £44. Palm: Lagos, | 9s 634; and January-March, 9s 83d, f.o.b., Hamburg. 
spot, 4 36. : ii ; COFFEE .—Auctions generally steady. Brazilian receipts to date 
TURPENTINE steadier. American spirit, on spot, 32s 34; April, | 12,062,000 bags, against 10,134,000 last year. Futures firmer 
yzs 6d; May-August, 338 ! d; September-December, 348 134 | March sold, 42s 6d; May, 428 6d to 43s 3d: July, 438 3d to 43s 6d 





percwt. Deliveries week ing February 28th : American, 1,242 | September, 44s to 448 3d; December, 44s 6d to 448 9d 

‘barrels, against 1,217 barrels last year ; French, 280 barrels, JUTE steady, but quiet. Native firsts, March-April, sellers, 
| against 180 barrels; landing, American, nil, against nil; French, | £31 15s, c.f. and i. 

‘mil, against nil ; afloat, 250 American, against 5,050; stock, 47,393, HEMP.—Manila slow, unchanged. F.C., January-March, 
barrels American, against 36,870 barrels; French, 3,337 barrels, | buyers, £26; G.S., April-June, {21 15s, c.i.f. New Zealand un- 


a 


| against 2,122 barrels. — b : altered. 
| “PETROLEUM.—American, 8d ; water white, 9d. Russian, 8d per SHELLAC.—March sold, 71s 6d; May, 73s; and August, 75s. 
|| galion, on the spot RUBBER quiet. Plantation, spot, 2s 4d; fine hard Para, spot, 3s. 


|" OIL CAKES.—Linseed: London made, £7 7s 6d, £7 12s 6d. METALS.—Tin ruled easier. Cash closed {173 5s; and three | 
Cotton: London, {5 to £5 28 6d. Cocoanut, oblong, £6 178 6d; | months, {175 5s. English ingots, {174 10s to £175 10s. Copper 


jround, £6 178 6d. Soya, £7 15s. Soya beans, Hull, spot, slightly easier. Cash closed, {64 3s gd; and three months, 
| {8 2s 6d ; 64 128 6d. Electros, {66 5s to £66 15s. Sheets, {81. Lead 
| ROSIN.—Common strained, on spot, 9s 9d, ex wharf. rm. English, {20 5s; foreign, prompt, sold, £20; April, 

LINSEED.—Market steady, but quiet. London, Calcutta, spot | {19 8s 9d. Spelter quiet. Ordinary brands, {21 7s 6d to {21 12s 6d, 
pure basis), 498; March-April, 49s 3d; April-May, 49s 6d. | asto position. Iron firm. Cleveland, ca+h, 50s 7d. 





|La Plata, February-March, 44s; Hull, La Plata, February-March, 











} , ~ : = . 

| 44s. To the Continent: La Plata, February-March, 44s; March- | | 
| April, 44s; Bombay, March-April (old terms), 48s 6d; Calcutta | LONDON CATTLE MARKET.— Marcu 5: 
|| (new terms), March-April, 49s 6d. Quantity afloat from the East British Animals. ae Ibs sinking the offal. al 
| Indies, including cable advices, 280,000 qrs, against 340,000 in 1913. | I III oie sic cedcccicace 3 6| Prime sheep..............0000+: 1 4\ 
RAPESEED steady. Ferozepore, May-June (old terms), 49s 6d. Middling ditto.............s0005 4 6| Inferior lambs ........ aaa tented 5 10 | 
Toria, February-March, 50s 3d; yellow Cawnpore, nominal ; tes = 6bteesecesoorsacsces , =| wees ae GARG . cccseccceccese wee : " | 
| brown Cawnpore, March-May, 493; yellow’Guzerat, March-April | widdling ditto................. 5 4| Calves, First...) .. |} 
| (new terms), 55s 3d. Quantity afloat from the East Indies per last 
advices, 4,000 qrs, against 20,000 in 1913. LONDON Pezare MARKET.—Maxcu 5. oe 
| COTTONSEED dull. London: Egyptian, March, £8 7s 6d; Linco! er Tron. K er e 
| April, £8 7s 6d. Hull, spot, £8 7s 6d; March, £8 7s 6d per ton. | Blacklands ....202.22020) “212 6| King Baiwards 1202000000002 “30 0 | 
THE BANK —— NORTH | CITY OF MANCHESTER. | CANADIAN GENERAL ELECTRIC | 

i A \A. OANS. ’ , 
Incorporated by Royal Charter. The Corporation are prepared to receive OFFERS | COMPANY, LIMIT ED. 


| _ The Court of Directors hereby give notice that a | of LOANS toa limited amount, in sums of £50 and 

| DIVIDEND for the half-year ended 30th November | upwards, on thesecurity of the City Rates, for 3, 4 
| ast of Forty Shillings per share, beingatthe rate of | or 5 years at £3 12s 6d per cent. 

Eight per cent. perannum, will be PAID less Income Communications should be addressed to Mr John 

Tax on the 4th day of April next, to the proprietors | Williams, City Treasurer, Town Hall, Manchester, | 

{ shares registered in this country. THOMAS HUDSON, Town Clerk. 
No Transfers can be made between the 2lst inst. | ' 


_ SRLS 


The Canadian Bank of Commerce give notice that 
| the Directors of the above-named Company in 
| Toronto have DECLARED a QUARTERLY DIVI 
DEND of 1} percent. for the three months ending 1 
3ist March, 1914, being at the rate of 7 per ceut. per 

j 





annum on the Common Stock of the Company. A || 
—__—_—— ——___—__————— | Half-yearly dividend of 34 per cent. for the six 
LOANS | months ending 31st March, 1914, being at the rate of 

sfc | 7 percent. per annum, has also been declared on 


and the 3rd prox., inclusive, as the books must be 
| losed during that period.—By Order of the Court, 
H JACKSON DODDS, Secretary. | 

5 Gracechurch street, London, E.C., | The Lancashire Asylums Board is prepared to | 
|| 3rd March, 1914. receive LOANS secured by Mortgage on the Rates | 


| - a of the whole Geographical County; ratable value, | 
| 
| 


| THE | £26,000,000. ecole dbaiaitii es | March, 1914. The Transfer Books wll not be 
BRITISH EMPIRE TRUST COMPANY, , Treasurer. 


the Preference Stock of the Comry iny. 
The above dividends are payab e on the Ist day 

of April, 1914, to Shareholders of record 14th day of | 

| closed.—For the Canadian Bank of Commerce, || 

| Registrars of the Canadian General Electric Com- || 

| 

| 


County Offices, | pany, Limited, 


LIMITED, Preston. H. V. F. JONES, Manager. ] 
4, Nicholas Lane, Lombard Street London, E.C. j | stniehteeninalennRNnNS ES eenetnan tani eininettinertpnmedianen 2 Lombard street, 5th March, 1-14. 
SERA GRIBED CAPITAL ..... a7s0,0co | THE GRAND TRUNK RAILWAY | ————— ——__———__——— 
ESERVEFUND.. ... . .. 150,000 COMPANY OF CANADA, | THE CENTRAL URUGUAY RAILWAY 
TRUSTEESHIPS . . .. .. 67,000,000 “ae 
Founded 1902 to facilitate the placing of British | _ Notice is hereby given that the TRANSFER | 
Capital in Colonial Investments. | BOOKS of the Company, so far as regards the Notice is hereby given that the TRANSFER | 
Acts as Trustees, Registrars and Secretaries for Perpetual Four per Cent Consolidated Debenture | BOOKS and Register of the Permanent six per cent. 


i 
Stock, will be CLOSED from Saturday, the 14th 
March, to Monday, the 13th April, 1914, both days 
inclusive. Warrantsfor the interest accrued to the 
3ist March, 1914, will be forwarded on the llth 
April next to all proprietors of this Stock registered | March, 1914. By order i] 
on the Books of the Company on the 13th March | GEORGE R. CABLE, Secretary. | 





ane ilenial C npenae. A pamphlet giving full | 
en ne = ily understandable form and 
Parti t profitable investments yielding from 4 
Per cent. to 6 per cent. and upwards in these Com- 
vill be sent free on application. 
! es not do a Stockbroking business 
s with or on behalf of the public, 


bh 


Debenture Stock will be CLOSED from the 9th to 
the 23rd March, both days inclusive for the purpose | 
of Le gery, the interest warrants for the half-year 
ending 3lst March, 1914. Dated this third day of 


| 

| 

| 

| COMPANY OF MONTE VIDEO, LTD. 
| nae 

| 







1914.--By order, Offices of the C ; 
; ‘ir own Stockbrokers in dealing | _H. H. NORMAN, Secretary. | River Plate a 
€ securities recommended. Dashwood House,9 New Broad street, London, E.C. Finsbury circus, London, E.C. | 
ae | R Ww. BARTLETT, Secretary. 6th March, 1914. | 








J.G. WHITE&Co., Lta,, 


9, Cloak Lane, Cannon Street, E.C. 
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DELICIOUS COFFEE. 


RED 
WHITE 
. BLUE 


THE NATIONAL BANK OF INDIA, 
LIMITED, 






| 
Notice is hereby given that the ORDINARY | 
GENERAL MEETING of Shareholders will be | 
held at the Wesleyan Hall, Bishopsgate, London, | 










E.C. (next door to the Bank), n TUESDAY, 
17th March, at Twelve « ’clock n on, precisely, to 
receive the Accounts to 3lst December last, wi h 
the relative report by the Directors; to declare a 
Dividend ; to elect Directors in place of Alfred 
Simson, Esq., Robert Campbell, Esq., and J. A. 
Toomey, Esq., who retire by rotation, and, being 
eligible, offer themselves for re-election ; to appoint 
Auditors; and for general purposes. 

The TRANSFER BOOKS of the Bank will be 
CLOSED from the 10th to 17th March, both days 
inclusive. 








N 
|} “ew York Correspondents : J.G. Warts & Co., 
ed, 43-49 Exchange Place, 
7&8, London Wall, 
tT : We Central. 


| | Buenos Aires ome ck: London, By Order of the Board, 
| | Codes: |W Office, Chacarita, C. NICOLL, London Manager. 
: awe Union, Lieber’s Ax. The National Bank of India, L mited, For Breakfast & after Dinner 


“C. sth Ed., Bedford McNeil. 26 Bishopsgate, London, 


a 
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LEVER BROTHERS, LIMITED, 


ee 
THE ECONOMIST. 


THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK COMPANigs 
The SUBSCRIPTION LIST will CLOSE on or before FRIDAY, the 6th day of March, 1914 






[March 7, 1914 | 


5 
; 
| 
| 
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Port Sunlight, Cheshire. 


(Incorporated under the Companies Acts, 


1862 to 1890), 








Issued and 


— C A p ] T A L . Fully Paid 
2,000,000 in 200,000 5% Cumulative First Preference Shares of {10 each oe ee ee “s 2,00: se 
2,000,000 in 200,000 5% Cumulative ‘‘ A” Preference Shares of {10 each ee .e ee ee 2,000,000 
1,000,000 in 100,000 6 % Cumulative ‘‘B'’ Preference Shares of {10 each ee oe a 1,000,000 
5,000,000 in 5,000,000 6 % Cumulative ‘'C’’ Preference Shares of {1 each.. oe ee i 3 3,250,000 
5,000,000 in 5,000,000 15 % Cumulative Preferred Ordinary Shares of {1 each wt - ee ow 1,423,568 
5,000,000 in 5,000,000 20 % Cumulative Preferred Ordinary Shares of £1 each oe oe ee oe 100,000 
5,000,000 in 20,000,000 5 % Cumulative ‘‘A’’ Preferred Ordinary Shares of 5s each ee oe - 59,960 
5,000,000 in 500,000 Ordinary Shares of fro each... - _ Se ee o* _ *» 2,000,000 
30,000 ,OOoO 11,832,528 

—_— 


The respective shares rank for priority as regards both Capital and Dividend in the order set out above. 


A member is entitled to one vote for each share of £10, one vote for each 1o shares of £1, and one vote for each 4o sh 


ares of 53. 


CO-PARTNERSHIP CERTIFICATES. 


After payment of all Preference and Preferred Ordinary dividends and 5 per cent. on the Ordinary shares in respect of a 
further amounts available for distribution are subject to the terms of a Co-Partnership Trust Deed made in 1909 and Su; 
Deeds thereto under which employees of the Company and its Associated Companies participate on Co-Partnership Certificates he 


lem 
pplen 





The terms of the Deeds do not affect the rights of the Preference and Preferred Ordinary shareholders. 


ISSUE OF 


1,000,000 6% CUMULATIVE ‘‘C ” PREFERENCE SHARES OF £1 EACH AT 21s. PER SHARE PAYABLE AS FOLLOWS ;— 


1s per Share on application, 5s per Share on 17th March, 1914 (including the premium of 1s per Share), 5s per Share on 30th April, 1914, 10s 


per Share on 28th May, 1914, or the Shares may be paid in full on 17th March, 1914. 


The first Dividend on the ‘‘ C’’ Preference Shares now 


offered for subscription will be payable on 1st July, 1914, calculated upon the amounts for the time being paid up on the Shares as from the 


respective dates of payment, after which date they will be identical with the ‘‘C'’ shares already quoted. 


Applications from Shareholders 


will receive preferential consideration. 





DIRECTORS. 
Sir WILLIAM HESKETH LEVER, Bart. (Chairman). 
JOHN LEVER TILLOTSON, J.P. 
JOHN GRAY. 
JAMES LEVER FERGUSON. 
EDMUND VANNUTELLI SALAMAN. 
WILLIAM HULME LEVER. 
JAM™=S DARCY LEVER. 
CLARENCE CHARLES KNOWLES. 
JOHN LOUDON BUCHANAN. 


BANKERS. 
London County and Westminster Bank, Limited, 4: Lothbury, London, 
E.C., and Branches. 
Manchester and Liverpool District Banking Company, Limited, Liverpool, 
Manchester, London, and Branches. 
Barclay and Company, Limited, 54 Lombard street, London, E.C., and 
Branches. 
BROKERS. 
R. Nivison and Co., Bank Buildings, Princes street, London, E.C. 
Foster and Braithwaite, 27 Austin Friars, London, E.C. 
R. J. Tilney and Co., 14 Castle street, Liverpool. 
Lawson and Ormrod, 4 Norfolk street, Manchester. 


‘ SOLICITORS. 
Simpson, North, Harley and Co., 1 Water street, Liverpool. 
AUDITORS. 
Cooper Brothers and Co., 14 George street, Mansion House, London, E.C. 


SECRETARY AND REGISTERED OFFICE. 
John McDowell, Port Sunlight, Cheshire. 








PROSPECTUS. 
The present Company of Lever Brothers, Limited, was formed in 1894 
with a Capital of £1,s00,000 (divided into 75,000 5 per cent. Cumulative 


Preference Shares of {10 each and 75,000 Ordinary Shares of £10 each) to 
acquire the business of Soap and Glycerine Manufacturers carried on at 
Port Sunlight and elsewhere prior to the 17th May, 1890, by the firm of 
Lever Brothers and subsequently by Lever Brothers, Limited, (incorporated 
in 1890), the Vendors to the present Company. The Company has from 
time to time by various resolutions duly passed and confirmed increased 
its Authorised Capital to £30,000,000, of which there has been issued 
£11,833,528 in the various classes of shares now existing and set out above. 
t the time of incorporation in 1894 the present Company became the 
owner of the Works, Plant, and Village at Port Sunlight, comprising in all 
an area of 86 acres. Extensions and additions to the Works, Plant, and 
Village at Port Sunlight have been continuously made throughout the 
intervening 20 years until to-day the Works and Village comprise an area 
of 462 acres. The Buildings within the Works area of 239 acres have a 
floorage space of 2,456,070 square feet, and include Soap and Glycerine 
Factories, Oil and Cake Mills, Alkali, Printing, and other Works 
Wharves, Dock, Roads and Sidings, together with the Head Oftces of the 
Company. The Buildings within the Village area of 223 acres include 833 
Houses and Cottages, 8 Shops, Recreation Halls, Library, Museum, Hos- 
ital, with Parks, Gardens, and over 5 miles of Roads. The tenure of all 
is Freehold. 


In addition to the Estate at Port Sunlight the Company owns valuable 
properties in London and Dublin of leasehold tenure and in Manchester 
and Newcastle-on-Tyne of freehold tenure, and has acquired interests in 
other Soap and Glycerine businesses in the United Kingdom. 

Abroad, the Company has largely developed its business by the formation 
of Associated Companies, building and equipping factories for the manu- 
facture of Soap and Glycerine in France, Belgium, Germany, Holland, 
Switzerland, the United States of America, Japan, Australia, New Zealand, 


Canada and South Africa, and has controlling interests in these Companies | of £1 each were applied for by the Trustees 


and in other similar businesses. In connection with the Supply of Materials 
used in their manufactures the Company or its Associated Companies own 
Oil Mills in West Africa, Australia, South Africa and Japan, Cocoa Nut 
Plantations on Islands in the Pacific and Concessions in West Africa. 
including a convention with the Belgian Colonial Government whereby that 
Government has granted to the Société Anonyme des Huileries du Congo 
Belge rights to cultivate and collect Palm Fruit and manufacture Oi] 


| 
| 
| 
| 


| 
| The Company will pay a brokerage of 2d per share UI 
| 
| 
} 


5 regions of the Belgian Congo where Palm Forests exist. The whox 
of the shares in the Société Anonyme des Huileries du Congo Belge othe 
than qualification shares of nominal amount have been allotted to trusie 
on behalf of the Company and its Associated Companies, and have bes 
partly paid up. 

Thus in the United Kingdom and abroad the Company, in addition ' 
its business at Port Sunlight, holds interests in over 60 Associated Con 
panies, with numerous Branches or Selling Agents throughout the Wor 
The Works and Plant are in efficient working order and repair, and fc |) 
provision has been made for Depreciation. L 

The following particulars are relative to the aggregate trading of t 
Company and its Associated Companies since 1909:— 

The Sales of Soap have increased year by year. ‘ 

The cost of Raw Material (less the value of the by-product Glycense 
has been high without a corresponding increase in the sale price of soap 

During the years of 1909 to 1913 the Advertising expenditure was mas 
tained partly out of profits arising in the ordinary course of trade a 
partly out of profits realised by the sale of investments and by damagts 
received in actions for libel. : 

The following figures have been extracted from the Company's Balanc 
Sheets as certified by its Auditors, Messrs Cooper Brothers and Co. :— 





j es | | 
| ‘| | « | 














= ece $ | S¢ ~ 
| a: |Sebsl=ese ee] 2. | 2 23 | tsi 
os Otaes |2e S28 tz | So zs 
a= |8anwS 1258S E] Ge | 3 62 | $=: 
-— Owe jo PaSS| 8 = 2 as “=> 
| ‘aa Skads |SHE*3] Se. & Se 1205 
| Qc) Sam 120 S| & = se. 
| — I~ \E<oO ¢} 2 52 
| _—_ ae 
Pe ee \£ | So ae 
| } & | __ See a 724 | 206.290 32 
a | 5,100,000 | 2,190,224 | 2,828,306 376,616 | 341,234 39,250 
A | 6,220,458 | 2,440,126 | 3,554,157 | 435,366 | 392,975 462,004 
} i ppd = 447.670 £53,52 
IQII......4-| 7,§92,§00 | 2,613,556 | 4,725-797 | 500,072 | 447,510 | 003108 
SB coectes | 8,600,c00 | 2,798,554 | 5,562,140 | 512,537 | 514,204 | 2 ore” 
1913. ......./E1,913,424 3,098,082 | 8,333.685 625.970 | $84,758 0.4 


The Company has guaranteed the due payment of the annua iy) 
amounting to £26,784 on outstanding debentures and debenture *)} 
by certain of the Associated Companies. ba aa 
The present Issue is made to provide further Capital in- 
the Company’s business generally and for the extension oF te © 
and undertakings of its Associated Companies, imciuding ©, 
work on Plantations in the Pacific Islands and genera! Cev® 
various Stations on the West Coast of Africa and_ in the Belgian 
Arrangements have been made with Messrs R _ Nivis 
Messrs Foster and Braithwaite to underwrite the whole 
offered for subscription in consideration of a commission 
In compliance with the requirements of Section 5! 
(Consolidation) Act, 1908, the Directors state ome mh 
minimum subscription upon which they will proceed t 


connection we 


se nesses 


the | 





non all shares 
allotted on applications bearing a Broker’s stamp. oficial quotatics 


| 
' 
' 
It is intended to apply for a special settlement in and : j 
of the shares on the London Stock Exchange, and also at 207 
chester, Birmingham, Bristol, Leeds, Glasgow, Dublin, 4 Section 81 of Bf 
The following further information is given pursuant to 9ech 
Companies (Consolidation) Act, 1908 :— ey 
(a) In May, 1912, 50,000 5 per cent. “‘ A” Preference suar 
} 


eference 


May and 33,95" 


f £10 each 
- * shares w 
were offered at par to the holders of “A” and “B" Pr 
the Company and allotted as to 26,063 shares om 15% 
| shares on 11th June, 1912 P of 2! 
| . ‘7 Deeference shares 
(4) In November, 1912, 507,500 6 per cent. “C ere ie sebscription a 
each were offered at the price of ars per share for Pubic 
allotted on 14th November, 1912. teary shares | 
=i = " o ” ferred Ordina 7 enc 
(c) In January, 1913, 31,758 5 per cent. “A f _ Cs PartnershiP ed 
; heir nominees as 9 #" i 
| in Lever Brothers, Limited, and allotted to their, nominees 
| shares on rst January and 2,894 shares on oth April, a shares of £1 
(d) In May, 1913, 1,000,000 6 per cent. “C” Preference subscription #° |} 
were offered at the price of a1s per share for Pubic S®° sal 
allotted on 15th May, 1913. Ordinary shares of £1) 
(e) In June, 1913, 185,000 15 per cent. Preferred ae gard June, 9% Ht 
each were applied for and allotted as to 55,000 shares © ; 


st July, 1993 


| 125,000 shares on asth June, 1913, and 5,000 shares 0” ! 











Q) 


SB 


(4) 
6) 
6 


Pidelit 
APF 











